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INVESTMENT 
POLICY 
IN  WARTIME 

Warfime  behaviour  of 
bond  and  stock  prices  is 
indicating  new  attitudes 
towards  investment.  These 
matters  are  discussed  in 
our  December  Investment 
Letter,  a  copy  of  which  is 
available  upon  request. 
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MASSEY  HARRIS 
REORGANISATION 
PLAN  RATIFIED 

Vote  of  Common  Shareholders 
Gives  Majority  of  80  Per 
Cent  In  Favour 

SEEK  COURT  SANCTION 

Toronto  Bureau  The  Financial  Time. 

Toronto.  —  By  a  vote  of  approxi- 
niatcly  SO  per  rent  common  sliarc- 
lioklrrs  of  Mas.sey-Harri.'v  Company 
approved  tho  plan  of  capital  reor- 
.uanizaiion  for  the  company  pre- 
.'icnted  hy  directors. 

Till'  scrutineers  report  as  an 
noiiiiced  at  the  reconvened  special 
^reneial  meeting  of  shareholders  this 
week  revealed  that,  a  total  of  424.- 
Ii;’.’!  shall  s  were  voted  in  favor  with 
l<Ml,l4!i  shares  recorded  as  against 
the  plan.  The  total  number  of  sliarcs 
voted  liy  person  and  li.v  prox.v  was 
."2i),d84  out  of  (he  711tM!2  2  sliares 
ontslanding.  I’roxies  wore  received 
for  !i.S47  shares,  wliich  are  subject 
(i)  further  vcrifical  ion.  and  of  these 
P.02!)  shares  voted  for  witli  .SI  8 
^llares  against.  .\  furtiier  2110  shares 
voli'd  liv  proxy  are  in  doubt  but 
these  wore  not  counted. 

Both  rl.asses  of  sha  reliolders 
have  now  a[iprovi  d  the  plan,  pre- 
ferri  il  shareholders  giving  almost 
iimminious  approvtil  ;it  (heir  meet- 
inv  a  week  ago.  tind  the  company 
wilt  now  |irocecd  with  the  )iro|)osed 
ri  arr.'ingement  of  it.s  capital  struc¬ 
ture.  .Application  will  he  made  to 
the  .'Siiiireme  Court  of  Ontario  for 
stiiiclion  of  the  plan,  and  a  date  will 
he  .'l  l  for  hearing  the  result  of  the 
inei  iings  of  sha  reliolders.  Whether 
the  heariii.g  will  lake  place  before  or 
afier  the  ('hrislm;i.';  racation  is  uii- 
kiKiwii  ;it  present. 

The  first  meeting  of  common 
shareholders  of  Massey-Harris  held 
Noicmher  27(h  developed  into  a 
lively  affair  and  the  pros  and  cons 
Ilf  tlie  deal  were  given  a  thorough 
tlnttshiiT;  out  h\’  both  parlies.  Bead¬ 
ing  the  opposition  were  H,  <j.  | 
t-'lapells,  chairman  of  the  roninion  I 
sha leliohlers’  rommiltee,  and  .\verti 
ranloc,  meiiiher  of  the  shttrehold- 
II-,'  iirotective  conimittee.  .Main 
contention  of  the  opposition  was 
based  on  till'  point  that  tlie  capital 
I'liangc  was  ineiiuitaltle  to  common  j 
sha  rcholdors. 

Dircclors’  A  iewpoint  Biidorscd 
J.  S.  Duncan,  president,  declared 
he  was  able  to  say  the  support 
which  the  directors  liad  received 
froiii  liotli  ('lasses  of  shareholder^ 
aiii'Hreiil  ly  endorses  the  directors' 
viewpoint  concerning  I  he  reorgaiii- 
zilion.  He  said  that  tlicre  are  liotl'. 
preferred  and  cotiinion  shareholders 
who  naturally  do  not,  atiprove  the 
directors'  lu'oposals  and  it,  could 
hard'.y  be  expected  that  they  would 
meet  with  iinatiinious  aiiproval. 
‘'Dur  answer  to  iliesi'  various  view¬ 
points  is  that  no  plan  of  reorgani¬ 
zation  ci\n  iinder  existing  I'ircum- 
stances  he  effected  without  a  coii- 
(Contmued  on  page  14) 

Record  Output  This  | 
Year  B.  C.  Packers 

1  ornnto  Bureau  The  Financial  Times 

^(;u*onto.  -  Greatly  incrpa.sed  husi- 
ne.-is  it  in  evidence  this  year  for  B. 

I'.  BiDkers  I.td.  tt.-i  a  result  of  ihc' 
.'■iihstauiially  iniproied  salmon  pack 
whieli.  tip  to  mid-November,  was  at 
,a  new  iill-linie  high. 

I''igures  as  released  hy  the  t  hief 
Stijiervisor  of  i'isheries  show  the 
pack  of  canned  salmon  for  British 
(  olumhiii  ;il  aiiiuoximalel.v  2,2;!R.- 
nop  cases,  which  is  l.'i.ijOii  cases 
above  the  previous  all-liiiie  record 
pack  canned  in  of  2.221.tl0ti 

case.s,  and  780,181  cases  more  than 
tlie  into  iiack  of  1.12!i.r)22  cases. 

'I'lious; -r34»,-c.r  ctises  of  I*.  < sal¬ 
mon  liaie  iilnV\\V  been  landed  in 
Britain,  :ind  slvV  iionts  are  Iteiiig 
coiitimied.  'I'his  year's  liiige  iiack 
lias  reiii(i\cd  llie  fear  of  a  sliortage 
of  salmon  for  domestic  reituire-  I 
nients  after  Briltiin's  needs  have  j 
liccn  mol.  \ 
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j  At  the  Lookout  |  | 

ONE  STEP  LEADS  j 

TO  ANOTHER  IN  I 

FIXING  CONTROLS 

I  Prospect  Is  That  Practically  All ! 
Business  Activities  Will 
Be  Regimented 

I  INDUSTRY  CO-OPERATES 

I  But  Business  Leaders  Agree  With 
Bank  of  Montreal  Head  That 
Restrictions  Should  Be  For 
The  Duration  Only 

OCTSTANDING  development  of 
the  pa.st  week  in  Canada  has  been 
I  the  launching  of  the  most  far-reach- 
I  ing  scheme  of  regimentation  ever  tin- 
j  dertaken  voliinttirily  hy  a  free  people 
-  the  arliitrary  "freezing"  of  prices 
;  and  tv  ages,  ;is  a  means  of  avoiding 
the  dreaded  inflation  kspiral.  That 
Canadians  generally  support  the  ex¬ 
periment  has  been  confirmed  by  the 
rr.sults  of  a  Gallup  poll,  sliowing  76 
per  cent  of  the  public  approving  I'no 
plan.  In  business  tind  industrial 
circles,  there  has  Iteen  general  ac¬ 
cord  with  the  principle  of  the  plan, 
althougli  varying  degrees  of  concern 
I  over  liow  the  administration  of  so 
j  rigid  a  strait-jacket  for  business  will 
,  work  out.  Business  men,  bcctuisc  we 
are  in  a  war  and  victory  in  this  war 
must  come  first,  have  made  sac¬ 
rifices  iind  arc  prepared  for  further 
extraordinary  demands  that  may  be 
made  upon  them,  including  the  huge 
.strain  of  carrying  on  business  under 
innumerable  rules  and  regulations 
:ind  controls,  hut  their  .support  of 
tlie  various  wartime  measures  lias 
been  for  reasons  of  patriotism  ra¬ 
ther  than  in  any  belief  in  an  all- 
powerful  government  as  a  regular 
thing.  Tho  purpose  to  be  achieved  ' 
is  iirc'cpled  but  there  is  considerable 
reservation  of  opinion  as  to  me¬ 
thods. 

Controls  Should  Be  ' 

For  Emergency  Only 

The  general  attitude,  looking  lie- 
yond  the  emergency,  was  expressed 
hy  Iluntly  R.  Drummond,  president  i 
of  the  Bank  of  Montrciil,  who  stated,  ' 
before  (he  bank's  annual  meeting.  ' 
that,  "When  tlie  war  is  over  and  ] 
government  purchasing  disappears,  j  < 
il  is  essential  tliat  government  eon-  j  ( 
trols  and  regulations  be  remoVed  with  j  ' 
ail  possible  speed,  accompanied  by  j  , 
file  fiillrst.  amelioration  in  taxation  j 
that  is  allowable,  for.  if  we  are  to  i 
eonliniu'  in  a  system  of  free  enter-  J 
prise  for  which  wc  are  fighting,  il  j 

is  to  private  initiative  ih;it  we  mti.sl  i 
look  for  resumption  of  nonmil  acti¬ 
vities."  Nothing  can  stifle  individual  _ 
effort  more  effectively  than  exces¬ 
sive  regulation  and  high  liixation 
and  no  ope  can  undertake  new  ven- 
lurrs  unless  permitted  to  retain  tlie 
profit  which  ari.>es  frnni  successful 
effort.  Air.  Drummond  pointed  out. 
Kxtent  to  whieh  business  has  been 
required  to  m.'ilic  financial  eaerifices 
was  also  made  clear,  in  Air.  Dnim- 
mond’.s  remarks;  while  total  federal  — 
t.'ixe.s  tliiis  year  will  lie  more  than 
two  and  a,  half  times  as  targe  ;is 
tliey  were  two  ye;ii's  ago,  the  pr 


Price-Fixing  and  COURT  RULES  IN 

Cbinet-tVIaKing 

Premier  King  Utilizes 

Conference  With  Pub-  ARfTIRI 

Ushers  —  Gossip  Still  /iDIIIDi  /iujLIiJ 

Ripe  as  to  Lapointe’s  - 

“Successor”  ,  Decision  Permits  Sale  Without 

By  TEMPus  Rcservc  Bid  as  Sought  by 

Bondholders  Committee 

Special  Correspondence  , 

Ottawa  -  Kverybody  this  week  _  . 

i.s  talking  about  the  prire  fixing  !  re-opeN  negotiations? 

The  country  seems  to  have  swung  ■. 

easily  into  the  anti-inflation  tditz.  '  -  r,  •  ¥ 

even  thongh  individual  industries  j  May  Mean  Resumption  of  At- 
.still  are  in  a  turmoil.  The  tact  is  j  tempts  to  Find  Satisfactory 
that  the  new  laws  do  no:  please  i  „  .  ,  „  .  . 

everybody,  lint  tlie  country  as  a  '  Basis  or  Keorganization  of  the 
whole  recognizes  the  neressity  for  ;  Company 
some  form  of  government  control,  | 

Already  there  is  some  apprelien-  j  .  T  ’ 

sion  lest  tlie  laws  continue  afu'r  Decision  was  handed  down  this 
the  end  of  tlie  war.  But  there  are  j  by  Air.  .lustieo  W.  E.  Aliddlc- 

two  aiiiswors  to  tliat.  riglit  off  ilic  I  Gntario  Suiirenie  Court 


lial.  The  first  is  that  tliere's  a  war 
to  win.  and  if  it  is  not  won,  tlieii 
we'll  be  fooling  around  w  itli  mark.-; 


granting  the  motion  of  the  .Mont¬ 
real  Trust  Company,  in  its  capacity 
as  Canadian  Irnstee  tinder  tho  bond 


and  till'  Gestai'o  instead  of  tiost-  tnorigage  of  Ahitiht  I’owrr  ami  Pa- 
war  reconstriielion.  Secondly.  ;  per  Co.,  I,ld..  tliat  assets  ami  tin- 
evcrybod.v  will  lie  so  sick  of  war  ;  dcrfaktngs  of  tli;it  eoniiiany  lie  sold 
hy  the  end  of  it  I'lial  the  luililic  :  w  ithout  a.  reserve  bid. 
will  Hirow  off  all  tlie  re.-;t  riot  ions  I'rotialdo  effect  of  this  decision 
overnight  without  wailing  for  ilu'  An  ftiveur  of  tlie  Immllioiders  wilt 
statutes  In  Itc'  eiianged,  llowev.'r,  I  hiv  a  re-opening  of  lu'gotiations 
Ottawa  is  still  tioldiiig  its  hrcallt  ;  aimed  at  acliieving  a  capital  reor- 
for  the  explosion  it  liope.s  may  panizaiion  of  Ahitilti  and  its  emcr- 
never  conic.  ,  gence  from  rereivendiip.  Iiccision 

Aclually,  every  time  the  s'ln  ^  leaves  Hie  way  open  for  homlliold 
goes  down  with  the  price  ceilings  ,  ers  to  buy  in  tlie  assets  of  itu'  coni- 
still  in  effect  it  cnnsoiidatc.s.  to  pan.i'  -  a,  hid  of  made 

that  much  greater  degree,  the  new  last  year  liy  bondholders  was  re¬ 
legislation.  I  ftised  hy  lli(>  Ontario  Court  as 

I.ast  week  a  very  interesting  ,  betn.g  below  tlie  reserve  Iml  fi.vcd  i 
event  took  plare.  Premier  King  by  the  Court.  It  i.s  possible,  liow- ' 


I  To  M  iet  Need  for  Propaganda 

Special  Coi  rrspondence 

Ottawa.  —  One  thing  the  government  lias  got  to  get  around  to 
sooner  or  later  is  a  Ministry  of  Propaganda,  if  not  in  name,  then  at 
least  in  effect.  They  have  been  liam-stringing  Hon.  Mr.  Thorson  at 
Ottawa  in  red  tape.  No  department  has  been  more  vulnerahle  in 
attack,  no  department  perhaps  more  deservedly  so.  It  is  not  because 
■Mr.  Tliorsoii  is  not  a  good  man.  He  is  in  fact,  an  excellent  man.  But 
he  needs  a  Hercules  to  clean  out  the  Augean  staldes.  Let's  let  tlie 
Ottawa  end  of  it  go  at  tliat. 

Meanwhile,  comes  ttu'  persistent  story  that  Leighton  McCarthy. 
Canadian  Minister  at  Wasliington,  has  said  lie  would  resign  if  Canada 
established  any  press  liaison  office  at  Wasliington.  This  has  hrouglit 
iiotliing  more  tlian  a  "So  what?"  from  many  Canadians,  who  believe 
a  tiress  bureau  at  Wastiingtoii  tliese  days  niiglit  lie  equally  as  useful 
as  u  minister  wlio  doesn't  want  one. 

Paul  Reading,  who  left  the  iiress  gallery  to  go  to  Wasliington. 
and  who  seemingly  is  notliliig  else  if  not  a  press  attaelie,  is  not  allowed 
to  call  hinist'If  tliat.  Meanwliile,  iieople  art*  really  worked  iiii  over  our 
iiiarticulateiu'ss  at  Wasliington,  ami  tlie  government  is  likely  to  lu'ar 
sometliing  wlit'ii  I’arliamenl  opt'iis.  it  may  lx*  that  plans  are  uiidt*r 
way.  and  it  may  he  too  tliat  Air.  McCartliy  lias  tilings  wt'll  in  liand, 
as  far  as  tiress  relations  are  concerned,  liut  from  lliis  distance,  it 
dot'sii't  look  like  it. 

Tills  whole  affair  is  Mr.  Tliorson's  .special  and  particular  Iiead- 
aclie.  Tlie  cliaiices  are  tliat  if  lie  could  get  rid  of  some  iK'ople.  lie 
would  he  able  to  get  a  public  relations  war  effort  that  really  would  go 
somewliero.  In  Washington,  we  si'em  to  in*  sliglitly  iietter  known  in 
a  press  way  tlian  Hie  Bulgarians. 

Wliat  is  causing  tli**  trouble  iiack  lionie  re  iV.'-.  press  efforts  lias 
tiecii  tile  rumors.  I'irst,  Mr.  Vining  was  to  go  to  New  York,  tlien  it 
turned  out  li('  wasn't.  TIk'ii  W('  wt'i'c*  going  to  liav('  a  iiress  liiiri  an  in 
Wiisliiiigton.  Now  tliey  sa\  we  ari'ii'l.  Dr  are  we?  You  liavi'  llu' 


CEMENT  EARNINGS 
I  MAY  BE  BEST  IN 
PAST  TEN  YEARS 

Likelihood  Seen  Net  In  Excess  of 
$7.35  On  Preferred  Shown 
In  1939 

SALES  SHARPLY  HIGHER 

As  Indicated  By  Production 
Figures  Which  Show  13^2 
Per  Cent  Gain  In  First  9 
Months  of  Year 


In  reflection  of  continued  in¬ 
crease  in  cenicnt  c-onsumptimi.  gros- 
revenues  of  Canada  Cement  Co.  for 
the  fiseal  yt'ar  just  ('lult'd,  will  show 
a  furilier  apprecialile  iiiciiaso  as 
compared  witli  luevious  year  and  net 
profits  also  will  lie  liighiT.  Ilxaet 
amount  of  net  income  to  he  siiowii 
will  depend  on  various  write-offs, 
lull  an  ini[iro\ enu'iu  ova  r  i:i|ii  oiirn- 
iligs  of  .8i:.ii:!  a  slian*  on  llu'  jirr- 
ferred  iwliicli  is  in  arrear.s  as  to  di- 


/(')ler  episode.  You  liave  the  l.asti  eidsode.  You  liavo  civil  servants  Ivideiiilsi  is  indicatt'd.  and 
and  ottiers  who  pop  off  in  tlie  one  arm  restaurants  here,  in  tlie  Clia-  .'•ilil,'  ;lial  a  gain  will  lie  s 

lean,  in  Hie  Hom  y  Di'vv,  or  any  placi*  you  will  stop  to  listen  to  itu'iu.  1!i:’.'i  (aiiiiiigs  of  .:7,".'i  a 

You  get  tile  idea  our  luihlicity  is  not  so  liol.  .stian,  wliicli  would  me.iii 

It's  getting  near  tlo'  lime  vvIh'ii  Canada  iiiu.st  get  its  1  It  1 2  liti  ra-  of  eariiiir-s  In  I"  .va'ars. 
tun*  out.  But  is  Canada  gelt  ing  any  vvlu'i'e?  I„iiesi  availalile  siaiis: 


called  in  many  of  the  newspaper  ever,  that  bondholder., 
owners  and  editors  from  ail  over  j,,  order  to  avert  if  possi 
Canada,  and  explained  I'lie  reasons  proceedings,  wh 

for  tlie  jiricc  fixing.  Not  (iften  do  likel.v  develop  if  liondliol 
you  go  to  a  meeting  and  tind  tliat  over  tlie  comiianv.  niiglu 
the  chairman  is  the  prime  mini.s-  vvould  be  bcticr  policy 
ter  of  Canada,  hut  that  is  what  negotiate  a,  reorgan:, 
the  nowspapermen  found  that  day  ,, 

.Mr.  King  was  most  informal,  and  of  shareholders 

surprised  a  few.  who  had  previous-  Arminient  of  roii„<cI 


tnc  cnairmaii  is  tnc  prime  mmi.s-  ^-oui^  bo  bctler  policy  to  attempt 
ter  of  Canada,  hut  tli.'it  is  what  negotiate  a.  reorgaiii.'ai ion  iilan 
the  newspapermen  found  that  day  ,  iproval  of  all 

.Mr.  King  was  nuxst  informal,  and  olasses  nf  shareholders 
surprised  a  few.  who  had  previous-  Argument  of  counsel  on  both 
]y  thought  him  as  being  ponderous,  ,,io  hearing  liofore  Mr 

pontifical,  or  ju.st  plain  .  nil  To  Middleton  was  largclv  based 

tlicir  surprise  he  vyas  full  of  sly  ,  ^  „iiestion  as  to  whetlier  or 
niiiior,  he  vyas  delightful  in  ox-  ,i,.(ivincial  legislation  concern- I 

„.,y  „  .lircrcu  Idc.  ''  . . "'I 

their  prime  minister. 

^  ^  ^  I  rrovince  Oppiiscd 

.Main  issue  of  tho  liearing  re- 


la.st  .vc.ir  Ii.v  bondhnlders  was  re-  ■  mb  ■  hb  ■  ■■  ■ 

Ills  Export  Trade  Possible 

ever,  that  bondltnlder..  conn  ^  With  All-Out  War  Effort? 

in  order  to  avert  if  possible  furilier  | 

court  proceedings,  wliicli  would  |  - - - - - 

likely  develop  if  iiondiioidei  s  took  Canadian  Manufacturers  Hold  With  Minister  of  Trade  That 

over  Hie  comitaiiy.  niiglu  di'ride  it  i  •  i  r*  i  • 

vvould  be  bctler  polii  v  ov  attempt  Purposes  Are  Not  Inconsistent  In  Relation 


lar  r.ile  of  $ri.."iii.  Iiividiiil  arre.ir.s 


.'\Horncy-Gcneral,  and  .\.  M.  Stow-  ,  "I  ' 
art,  K.C..  to  what  wa>  sei'ii  as  it  "ar  ix't 
challenge  to  Hie  validity  of  tiio  ,  AiiK'rica.  now  uniierway.  po.siiioii  working  raidia'.  at  end  of 

Aliitilii  moratorium  le-islaiion  of  I  Canadian  manufacturers  have'  Tlie  contention  of  Ottawa  offi-  I'liD  was  nearly  .$:;,ii(i(i.oiiii  iiu- 
l'''11.  'I'lie  Aliitiiii  Bill  gave  Hie  gov-  *te<'ti  protesting  present,  government  cials  to  Canadian  iiianufacHirt'rs  uiiiieiil  action  on  cl'-aring  uii  tiivi- 
criiniont  iiower  to  slay  iirocccdings  I'ctitilations,  which  prevent  eximrt  lias  lii'en  ttiut  essc'iitial  iiroducts.  dend  arri'ars  i.;  understood  to  lie 
to  lie  taken  under  aii  order  made  !  xliipments  of  goods  made  of  stei'l  or  sueii  as  sli'cl,  eaii  not  h('  used  in  uiilik('ly.  'I'lic  com)>an>'  may  l>e  ex- 
li.v  .Mr.  .lusiiei'  MiUdieioii  on  . tune  ' t'utterials.  of  wliicli  Hit're  is  a  iiroducts  for  export,  lu'caiisi'  of  C.  iiecied  to  coiiHnuo  dividend  jiay- 


Afr.  King  also  went  far  afield  |  M.-jjjv  issue  of  the  liearing  re-  Dr>ni’>'t’t<'e  .1.  .A-  .MacKinnon,  licfor  _ . . 

and  explained  why  lie  did  not  al-  (Pf,  opposition  of  ilic  Onta- '!•'('  Canadian  Manufacturers'  .\ssn- 1  wliicli  are  steadily  being  sliipiied  to  (1^,  prefi'ireii  stock  :o  Hk' 

way.s  take  tlic  pninilar  course  and  ,.j,,  goveriiiuciit.  jis  represented  liy  ('itition  in  Toronto,  tliat  tie  favored  tliis  eountry.  Britisli  govt'rniiienl  j,; Dividiii  l  arre.ir.s 

give  the  press  an  answer  to  a  i  Attoniey-General  Conani.  ('.  ii.  Ma-  ”"1  only  maintenance  of  present  ex- '  regulations  permit  sliipiiients  ot  .stock  now  total  .ACi  a  sltaia'. 

(lucstion.  He  in.slaneed  tlve  case  of  sjoiie,  I’l.i'.,  of  Hie  department  of  tlie  l**>i't  eonneetions  lint  estahlislinieiit  steel  and  similar  products  for  tiso  AlHioijgli  fixed  chaises  Ikivi-  In'cn 
one  paper,  which  liad  demanded  '  .,\llornc.v-Gcneral,  and  .\.  M.  Stow- , ‘*f  new  exiiorl  outlets,  for  the  past-  iu  repair  work  or  for  reiilaci'iuents  ni,^  ladpced  stihstatii  a  Hy.  and  com- 
w  hy  the  Pacifie  wa.s  apparentl.y  to  ;  .  y.  ^  p,.,-i,„i,  part icuiarly  in  Soutl 

he  the  sole  concern  of  I  .1(  0  Sant  ,ballenge  to  the  validitv  of  ,bo  ,  America. 

and  .Tohn  Bil  l,  w  Hit  {  .inad.i  pav-  „i,„.;iioritim  le-islaiion  of  I  Canadian  manufacturers  liav 

tug  no  attention  whatovci  to  il.  Aliitihi  Bill  gave  Hie  gov-  protesting  present  governmen 

in  naopr  nretVv'o  Ii  i  eriiiiient  power  to  slay  i.roepedings  ri'giilations.  whieh  i.revent  exiior 

donated  tins  paiier  pirtly  qiiickl.v,  taken  under  -in  order  made  !  gooiis  itiade  of  stei'l  o 

had  he  annoiinrrd  Hint  Canadian  :  ”  ”,  niinci  ,in  oiaei  .  7  ,,f  ^ 

..  „IH  hp  in  Hone  K-one  ill  ' •  Itisure  Midilieioii  oil  .luno  I ‘"'lei  mati'riais.  ot  wnicii  iiure  is  , 

•iTvv  r^lvs^5u  rh-  v^^  1  'lie  sale  of  all  -  Canada,  even  wliei 

a  lew  (lavs.  But  (hat  would  hay  !  j  ,  ,,  (aimpanv  tintil  Do-  l"■odllct.s  cannot  be  used  to 

been  iin  invitation  to  a  noiirny  ‘  (ompan.v  until  tie 

Germany  raider  to  sink  the  t'tiiiii-  cemlu'r.  I  1 1_. 

dian  soldiers,  \Vh:it  tlien  wouid  Opposition  to  Hie  I  rust  comiiany's  Loiidoii  I’i'ovidos  Mvaiiiple 

tlie  piirciils  or  wives  of  Hiese  sol-  nmlion  wa.-  iiiado  hv  Arthur  wiiat  hits  iiuide  Canadian  niaiiu 

diers  think  of  a  iirinie  minister  .''liiglil.  iippearmg  011  lielialf  of  Dif '  facturers  p;irticularly  indignan 

wlio  exp'ised  tlieni  (o  dciiflr.’  'I'lie  Piefeiied  Stiai  elioldei  s  I  loleet.ive,  ovi-r  lu'i'sent  ri'giilations  is  Hie  fiie 

press-men  present  (luickly  saw  tlie  (  onimiiiee.  lyv  tlie  liiiuidator,  retire-  dcsiiatclies  from  I.ondon  tlii 

point.  Mr.  King  gave  a  good  m;iny  senli'd  liy  (lonion  .Mt'Millan.  I-l.t  .,  ^vpel;  liave  indicated  tliat  govern 


To  Materials  Available  ;:::;r'‘:.c,;uinng  'l"  anV"::  .Vmi; 

■  —  ■  '  earnmvs  ."aeli  v.iir.  I.i  for  ;n- 

BRITISH  EXAMPLE  IS  EFFECTIVELY  CITED  wii^jAilAjss.  w  huqr'compilmi' wuii 

■  ^  iniori'st  paymen  s  in  i:'::i  of  .?l,ii7i)- 

lliat  OHiivva  officials  are  not  in  eluding  iirnducts  made  of  steel  and  j,,  v.driL  f.\.  d  cliar'-es 

ticcord  on  luesent  policies,  wliich  essential  metals,  because  of  tlie  ini-  bave  lie('ii  cut  in  h  ili  vvii;i  Hi  * 

lireveiit  many  Canadiiiu  export  iiortanci'  of  maintaining  exiiort  con-  sit'tidv  stn'iigiheiriu'  of  tie'  eoiii- 

nianufactiirers  from  widening,  or  net'tioiis  for  tlie  post-war  iioriod,  |,any's  financial  position  i:’.(  ;i  .i-iiig 

even  mainlitining  jiresi'iit  export,  Here  in  Canada.  Hie  Canadian  p,j,|'i,y  value  of  tip'  stock  ' 

oiiHels,  was  confirmed  in  tlie  stale-  iiianufaeturers  complain,  tliey  are  .\s  result  of  fui  tlu'r  itiiiirov  eiiient 

tiK'tii  Iiy  .Minister  of  'I'radt'  tind'  .'^till  forced  to  comiiete  witli  ct'ftain  jj,  p-ipuj-u;.,  during  (urrcni*  yiar,  tin' 
Cniumerco  .1.  .\.  .MacKinnon,  licfore  :  lyiies  of  Itritisli-made  steel  products,  p„mpany  lui.g  raised  total  payiu 'tits 


.'•ilili'  iliai  a  gain  will  lie  .-(liown  over 
i:t?.'i  (arniiigs  of  .:7,".'i  a  I'nferred 
.stian,  wliicli  would  mc.iii  lic.-;t  level 
of  caniiu'-s  In  I"  .vi'ars. 

L,ilcsl  availalile  statistic-;  on  ( e- 
iiK'nt  iirodtici  ion  rcvcal  cxlcnt  t't 
wh’ch  dciiialid  ‘oi'  cctncni  li.is  iii- 
crra.o  il  Hiis  .vi'ar.  I’or  tho  fir.s;  nin  ■ 
motiili.-  of  ih('  .vear,  actording  to  Ot¬ 
tawa  f.gt.re.'.  ccmcni  jiroduclton  i  i 
Ctinadi  was  lip  t::,(;',  over  1  ki*  1.  (i 
!'(  i  iod.  w  ii!i  .St  •ii'"tnh"r  (Uri  tf  ni> 
t!i',.  Inci  i  .is'd  US"  of  c' m 'ill  inis 
con  inucd.  and  pro>pi  ii,--  for  c.>i\- 
tiliiicd  licavv  iisag.'  of  cc  tip  tr  le 
ftiv  or.ililc. 

Dip'  to  steady  whiitlin.;  (!ic.\n  o.' 
funded  (hill,  fixed  c'l.irg''.-  !.,iV'' 

been  rciitiiring  l.ss  ant  I.  ss  ifini 
eariimg.s  .-acli  y.iir.  I.i  for  ;ii- 

.'-ttiiice,  bond  inli  r..st  r.  quirt  nicnl.-i 
wci'e  ?.')ii.'.  t.SS.  wliicli  comp.ircd  with 
interest  paymen  s  in  i:':tl  of  .?l,ii7i)- 
oiiti.  In  othci'  v'.ord'.  f.x  'il  cliarges 
tnive  hccii  cut  ill  Inlf,  wiili  tin 
slt'tidy  strengihciinig  of  tin*  com- 
liany's  fiinincial  p.isiiion  itp  rc.i.-iirg 
etjuily  Viiliie  of  tip'  stock, 

.\s  result  of  further  itui'rov  eiiieiit 


ot  new  ex)iorl  outlets,  for  the  past-  111  repair  work  or  tor  reiiiticements  1),,^  i  r'dnced  suhsiaiii  ia Hy.  :iiid  com- 
w;tr  iieriod,  inirl icuiarly  in  South  I  or  to  comi>lete  construction  projects  [lany  Ini,^  ;i  strong  working  cap.ial 


po.siiioii  working  caiiiia'.  at  (iid  of 
I'Hi)  was  nearly  .$:;,ii(i(i.oiiii  ini- 


in,  I!HI1,  directing  Hie  stilc  of  till 
to-scl.s  liy  the  comptinv  until  Do- 
ccinlu'r,  I  ft  12. 

Oiiposilion  to  Hie  I  rust  ci>nii)a ny ',s 
motion  wa.'  made  hv  Arthur 


in  Canada,  even  when  .S.  gov ernmeni  sti|>ulations.  so  lotu 


Iioeii'd  to  continuo  dividend  ptiy- 
iiienis  on  tip*  |ireferred  at  Hie  regii- 


siicli  prodiict.s  cannot  be  used  for  '  ;is  cerlain  ly|n's  of  steel  must  he  Itir  rate,  so  long  tis  ('timings  hold 


war  luirposes. 

Loiidoii  I’roviilos  Mvaiiiple 

Wliat  litis  iiitide  Canadian  nianu- 


cases  wlicre  lie  htid  stiid  sonie- 
Hiing,  only  In  have  all  kinds  of 
infercnee.s  lirawii  from  it.  He  in- 
dieuled  that  often  an  evasirm  w;is 
(Continued  on  Page  6.) 


■Slaglii,  iippeariiig  011  helialf  of  the  •  partieiilarly  indignant 

Piefeiied  Slui  I  ('holders  I’roloct.ive  ,,vi-r  iiri'sent  regulations  is  the  fact 
Conunniee.  l.y  Hie  Ipiuidator,  repre-  .i.'spatches'  from  I.ondon  this 

smil'd  by  lioriion  .McMillan.  K.(  .,  liave  indicated  that  gnvern- 

iitid  Hic  eominon  sliareholdcrs  pio-  uienl  officials  at  London  liave  lieen 


I  imported  from  tlie  t  inted  .states.  U|i  at  iir  near  iireseni  levels,  luit 
'I'liis  contention,  say  Canadian  .Man  seriuu.,  eonsideral ion  to  aeiion  in 
nfaeturers,  does  not  seem  convin-  dividend  artear.s  is  Uliely  to  lie  de- 
eing,  wtien  Itritisli  manufaet urers.  ferr“d  until  outlook  is  i  leari'r. 


which  must  deiiend  on  r..S.  siipiities. 
and  under  lease-leiid  arrangeiiK'iits 
;it  Hiai,  are  permitted  to  (•ontinne 


I'allada  1  eiiieiU  makes  .iliout  foiir- 
fifl'Ms  of  Hie  eeiip'ii:  used  in  1  an. id. 1, 
and  also  doi's  some  (  xport  hnsiness. 


teelive  comniillee  for  general  cied- 
itors.  re|)r('.seni eil  h.v  .1.  I,.  Stewart. 


('oniineting  a  eaiii |iaign  to  eneoiirage 
niannraetiirers  to  continue,  and.  so 


.Argument  m  support  of  the  mo- 1  f;,,.  possible,  to  ineri  use  llieir  ('\- | 


(Continued  on  page  14) 


port  outlets  for  various 


Economic  Aspects  of  The  St.  Lawrence 

Waterway 


export  hnsiness.  If  the  Canaditin  Ds  proilnci  i,,  not  used  direell.v  iu 
governiiP'iK  were  to  a(lo|>l  the  same  •imianp  til  luoduel ion.  hut  to  a  eoii- 
lioliey  as  the  British  government,  il  •'^i'i'Ta tdc  degree  wartime  aeliviiies 
is  Ip'ld,  there  would  he  imieli  less  heen  con  riliiiting  to  expanding 

eoniplaint  in  Canada.  revcnne.s  f,,i  Hp-  mnipany,  as  inncli 

ceiiK  nt  has  tici  11  used  llii.s  year  for 
( 'oiifliet  iiit;  \  ie\v|ioiiils  new  |il:iu'  ( eiist riiel  ion  and  for  gov- 

A piiari'ui ly  Hk'  ri^asoiis  for  Cana-  eriimt'ni  lioiising  werk.  .Miieli  eemeiit 


dian  iioliey  are  dci'iier  Hian  merely  also  lias  Iik'ii  iise(l  in  engineering 
r.S.  governiiK'iit  stiioilatinns.  I'or  work,  such  as  new  power  develop- 
iiistanee,  .'^teel  (Controller  Killioiirn  mints. 


lias  stated  to  Tlie  I'iiianeia 


.Mtliougli  there  is  likely  to  he  a 


llitit  personally  h('  was  opposi'd  to  lalliiig  oft  in  use  ot  ( euient  iu  some 
shipment  out  of  Canada  of  any  steel  luies  tins  next  yettr,  eontinii. d  heii- 
lirodnets  tliat.  could  lie  used  in  Hti.s  ''  liviii.'.iid  for  other  purposes  is  in 


Power 

If  it  may  lie  accepted  that  Hits 


Hioy  were  two  yctii's  ago,  the  |  project  cannot  he  defended  as  a  na- 
atnoiinl  pavablo  in  Hie  form  of  di- h'lfta' i'"'  project  then  it  is  doubly 
rent  taxes  hy  individuals  and  b,„i-  M''B»>i'Htnt  to  know  how  good  are! 


ness  concerns  is  five  times  as  great. 

General  Rules  Bring 
Industrial  Problems 

The  immeditite  effect  of  the  latest 
gnveriimont  eonlrol  nictisure,  tlie 
freezing  of  prices,  nitty  lie  some  ir- 
(Continued  on  page  6) 


im|)oriant  to  know  how  good  are 
the  grounds  for  luitting  it  forward 
a.s  a  power  project.  It  is  necessttryj 
to  establish  tin  elementary  prinei-  : 
pie  01'  economic  reasoning. 


By  Prorossoi  .lOHN  L.  McDOUGAt.1.. 

Third  of  a  Series  of  Four  Articles 

i  ft;  fi  Nrrirs  <if  four  tniirlrs.  oj 
I  U'hirli  this  is  thr  third.  The  Fin 
!  nnriul  Times  prrseuts  stdievt  1 
tniets  frtim  u  •‘Stinl.t/  of  the  Kio.i 
omie  Aspects  of  the  St,  Liifrreii  1 
Wotenroi/"  eomideted  bp  Profi  s 
'  ,sor  Joint  L.  .McDoiifiiill  irho  is  a 
j  member  of  thr  staff  in  Commert  ( 

:  at  QueoTs  Vnirrrsitp. 

,  lAitest  developments  at  Wash  ■ 


country,  even  vvliore  such  products 
were  of  110  use  in  Hie  war  effort. 

In  contrast  is  the  iiosiiion  of  .Miii- 

-  -  ister  of  Trade  MacKinnon,  liefore 

'roducis  arc  iiriccd.  M'lioevor  uses  ;  -'Ian  11  fact  urers 


a.soliiie  or  eats  meat 
'aily.  I.ive  liogs  sell 


iiliplies  it 
ill  a  iirire 


elation.  .After  eonciding  the  dilli- 
eulties  ill  veiy  extensive  (  xporis  of 


ler  pound,  liuf  the  tiains  sell  for  some  types  ol  products,  at  the  pt  cs 
uore  tlian  tlie  kuiiekles,  althougli  ;  time.  Mi.  .Mael’viiiiinii  eon 


PROFIT  GAIN  SEEN 
GEN.  SIEEL  WA-HES 


;\  lock  is  ;i  necessity  to  navig.a-  1  iiif/lon  trhere  th(  Sratraps  project 

lion.  Blii|is  cannot  move  uii  raitit  is  inrlnded  in  a  billion  dnllnr.s' 

rivers  without  them,  hut  they  arc  irorth  of  projects  under  the.  Piv- 

totjilly  mineccssar.v  to  a  power  |>r<i  and  Harbours  Itill,  opposition 

jeet.  .\  pure  itovver  seheme  would  has  developed  in  the  Senate  even 

net  liavo  Hietii.  .Simihirl.v  eieetrie  before  disettsston  in  the  llonsr. 

Senate  opposition  is  on  the  (jronnd 
'•  ■  I  of  var-time  e  umomp  and  modifi- 
|  cation  of  the  rripiired  vote  to  a 
1 1  !  .sitnple  majorilp.  Editor 


Kith  tire  edible.  They  tiro  "W(vrth” 
uore,  heettuse  people  want  tliem 
>11(1  tire  willing  to  ptiy  for  Hiem. 
I’er  pound  of  stilahle  iiroduet  the.v 
Iiear  more  of  the  cost  of  tlie  live  liog 
Ilian  do  Hie  knuckles.  The  relation- 
diiji  hetvveen  the  various  parts  mtiy 
•hange  witli  time.  I.iver  was  once 
given  iiway,  or  sold  for  eats-me:it. 


ent  time,  .Mr.  .Maelxiniiou  eon-' 
tinned;  Sales  Have 

".My  feeling  is.  liowever.  that  VVilh 

every  reasonable  endeavour  should  I 
bo  made  now  to  esialtlisli 
and  hold  conlaetH  with  .'-toiilh  .Xiu-j 
erieaii  eountrios.  wiu're  it  can  !*(' '  .S.ih  -  of  tl 
done  witliout  prejudice  to  our  war  l.imiie.l.  iiav' 
effort.  In  tlii.-i  way.  wlicn  Hie  war  staiilial  inei 
ends  we  will  lie  ready  iniiipdia  1  (  ly  cv.  n  with  )■ 


Sales  Have  Been  At  High  Leveia 
VVilh  War  Orders  a 
Factor 


of  t;  II'  !'. ii 
iiav  •'  sliow  11 


.-'I  (.1 

1  a  furlto'r  suli- 
.111(1  ('.iriiiiig.-. 
t  .ix'  s  a  lot  poio 


hut  when  ■uiedieal  ,-o.seareh  estah-’ writo.ifis.  at"  cx 
lished  its  verv  real  virtues  in  the  : "I-  Kli.trpi.v  ov.  r  the 
lift  Unman. I  Vnr  it  r.wn  «ha rt.u  kS»’(1  ituiustna.  eapacity  vdiieh  2.)  eeiil.-;  a  I'omnioii  .-lha  .c  t.Hoi  K  g 


A  Leading  Canadian  Industry 

Massey-Harris  Company,  Limited — 

(1)  Is  the  largest  producer  of  agricultural 
implements  in  the  British  Empire; 

(2)  Is  actively  engaged  in  the  manufacture  of 
sliells  and  airplane  wings; 

(3)  Earned  in  1940  $2,063,614  available  for 
bond  interest  of  $442,125.  .‘Vdvance 
reports  indicate  liigher  earnings  for  1941; 

(4)  Showed  net  current  assets  at  November 
30lb,  1940  of  $22,700,90'1-  and  total  bonds 
outstanding  at  $.10,500,000. 

The  4'47o  Eirst  (Closed)  Mortgage  Bonds  due 
March  Isl,  1954,  of  Massey-IIarris  (^om|)anv. 
Limited  provide  an  attractive  liond  investment 
at  97^8  and  interest  yielding  4.507c' 

Descriptive  nieniorandiiin  forwarded  upon 
rcipiest. 


j  .ceiieratnrs  am  necessavy  eqtiipmeii 
I  ip.  power  slaiioii.  t  *•'  of  no  tis( 
ion  ;i.  navigation  project  tieyond  th. 
j  very  modest  iimounf  necessary  ii 
]  provide  Iiower  for  the  navigtiHoi 
i  works.  Such  outla.vs  are  or  tliey  art 
'  not  noeessary  for  the  iiarticulai 


liet,  demand  for  il  rose  .sharpl.v 
ind  juico  likewise. 

The  St.  Igiwreiiee  jirojeet  exem 
ilifios  tlie  same  problem.  In  tho 
iiternational  Rapids  Section  a  joint 
loveiopmenf  is  the  only  way  to  get 
he  fullest  navigation  ami  povvei 
uses  out  of  the  river.  Twenty  yetirs 
tgo  when  the  iirojeet  was  first  en 


we  Iiav.'  provided  for  our  wuir  ('ffort  'uhir  amt  ii,irli('i|i 
nuisl  lie  turned  to  petieet ini('  pio  divid'iid  luaoision 


iiig  preferred 
r.  polled  for 


duoti'ia  if  Canada  is  to  renir.iii  icon-  t!i|ii  and  perhaps  tilieiid  of  the  !t‘) 
omic.'iliy  sound  and  ahlo  to  nii'et  .eenl.s  ;  eonnuon  sliaro  reported  for 
the  ot  tigations  which  we  liave  i  Ik  fore  iirisent  lie.ivy  war- 


he  fullest  navigation  ami  povvei  Dt'^umed. 

uses  out  of  the  river.  Twenty  years;  Opportunities  in  Sontli  Ameiica 
tgo  when  the  iirojeet  was  first  en  >  Mr.  MacKinnon  stiid  Hint,  during 
'rgetieally  tirought  forwuird  in  its  his  recent  trade  mission,  he  found 


j  funetioi’  under  contemplation.  But 
i  there  tiro  other  work  which  are  ne  power  was  an  interesting  hy-  a  strong  desire  on  Hie  part 

i  eessary  to  botli  navigation  an*  ;  Peoduet.  .Navigation  was  then  Hk  i  vtirious  governments  for 
power.  If  navigation  is  extremel.v  j S'-  Lawrenee  pig.  am!  ’  trade  relations  witli  Canada 

desirable  ami  wanted  at  once  ami  j  expected  to  bear  the  major,  ".Sending  a  Canadian  trai 
power  of  (|uesiiouat)lo  immediate  (Continued  on  Page  13)  !  (Continued  on  Pago  61 


Iiarticulai  ■’’f'dern  form,  navigation  was  feelings  of  warm  friendsliiii  for  Can- 
'hought  of  as  tlie  iirimary  object,  ada  wherever  the  mission  wi'iit,  and 


3M  St.  James  Street 
Montreal 

Telephone:  11. f.  2131 


Wood,  Gundy  &  Company 

l.iinited 


I  power  of  (|uesiiouat)lo  immediate  j 
I  value  it  wf  tild  tie  ]ir(i|ier  to  tillo-  ; 
I  elite-  the  vv  liolo  eost  of  tlie  eoninioii  I 
vvorks  to  iiiivi.gai ion,  letiving  to  j 
j  Iiower  the  eost  of  tlii'  special  iiovvei  ; 
I  works  only.  If  Hu'  position  is  re-  ; 
!  versed  ;iml  iiower  is  wiinied  timi 
;  navigatii  11  is  of  i|uo.'-tion:itile  vtiliu 
!  then  tlie  tirgumeiit  is  inverted.  'I'lie 
j  only  limitation  upon  it  is  iluil  tlie' 
I  costs  iisse.'.sed  ii.gainst  wliieliever  ( 
;  i.*'  tile  mtijor  woi  k  shall  not  Ik  1 
liiglicr  ihtiii  tliey  vvould  tie  if  il  were  | 
(iesigned  timi  liuilt  for  that  iiuriiose  j 
!  only  ;tmt  unt  in  ittirt.  to  serve! 

liotli.  The  deciding  lu  incqilo  is  one  ' 
;  of  eeonouiic  expediency  tind  per-  > 
‘  liiilis  ef  tiargaiiiing  streiigili.  hut  [ 
!  iiol  ever  one  of  olijeclive  engineer-  | 
j  in;:  priiieiiilc.  | 

'I'liis  I.:  no',  simply  one  of  those! 
elegiin',  proposition;:  of  tidvaneed 
eeoiiomic  Hieor.v .  ...  It  is  the  foiiii-  ' 
(hit  ion  of  (•iirriuil  prai.tiee  i  ver  ti 
I  very  gretu  part  of  modern  liusiness. 

It  is  (,ni  siKU'ial  ('xam|ih'  of  Hie  ; 

I  general  lu  ineiples  on  wliich  joint 


a  strong  desire  on  Hie  iiarl  of  the 
viirious  governments  for  closer 


".Sending  a  Canadian  trade  niis- 
( Continued  on  Pago  6) 


Investment  Securities 

McLeod, Younc.Weir  a  Co. 

LIMITED 

276  St.  James  Street  West,  Montreal 

TfIci,Kone  HAfbour  4?61 

Offices  at  Toronto,  Montreat,  Oltaua,  Hamilton,  London. 
Corrttpondents  in  New  York  and  London,  England. 


time  taxes  went  into  effect). 

Coiiip.iny's  rcvi  tines  liavo  been 
lieiiofittoil  lioHi  liy  wiiiened  imrclias- 
iiig  povvei'  Ill!  oiigiiout  Canada,  and 
resultant  increased  demand  for  kit- 
elieii  utensil  and  similar  i>roducts, 
and  t  v  steady  government  orders 
for  ('(luiiunent  and  mat(  rials  for  tho 
military  sorviees.  On  government 
orders,  tlie  iirofit  margin  lias  been 
small,  hut  Hiis  tnisinoss  lias  added 
to  total  s.iios,  and  lielpod  keep  unit 
oi>orating  costs  down. 

Williiii  the  next  few  days  direc¬ 
tors  are  seliediiled  to  meet  to  re¬ 
view  th('  results  of  tile  year,  and 
in  Street  rireli's  it  is  reported  initial 
ilivideud  action  on  Hk'  company’s 
common  sioek  will  he  taken  at  that 
time.  .Vt  Hie  ('omtiany 's  last  annual 
meeting,  it  wtis  indicated  tliat  a 
liayiuent  on  the  eomuion  luiglit  be 
iiuulc  t'.’s  year.  ,\ii  interim  dividend 
of  around  At)  cents,  out  of  1941 
earnings,  iiossihly  more,  vvould  not 
lie  suriu'ising. 

\  SHIP  LVI  RY  .7  DAYS 

I  'aiiad.i  I'xiieeis  to  lauiieii  one  new 
ship  eveiy  five  days  next  yetir.  it  has 
lieen  revealed  liy  H.  R.  MacMillan, 
iiead  of  Wartime  Merchant  Shiiiping, 
Ltd.  'I'o  dale  seven  of  tlie  153  cargo 
sliips  ordered  (of  4.700  and  9,300 
tons  I  liave  lieen  laiinehed.  and  pre- 
Iiaratii.iis  are  being  rushed  for  de- 
liv  erios. 
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Maisholling  Financial  Besouices 

TO  WIN 
THE  WAR 

Through  its  offices  in 
Canada  and  abroad,  the 
Bank  of  Montreal  is  co¬ 
operating  with  our  Gov¬ 
ernment  in  marshalling 
financial  resources  to  win 
the  war. 

BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Banking  Serx  ice  . . .  the  Outcome  of  124  Yean’ Successful  Operutson 

A  146 


S.  CANADA  POWER 
EARNS  82  CENTS 
ON  11U  COMMON 

Moderately  Below  Previous 
Year’s  Earnings  of  88  Cents 
— Gross  Was  Higher 

TAXES  CHIEF  FACTOR 


[Donnacona  To  Abolish 
I  Two  Classes  of  Shares 


A  special  meeting  of  shareholders 
of  Donnacona  Paper  Co.  Did.  will 
be  held  at  Quebec,  Dceeiubcr  16,  at 
3  p.ni.,  to  approve  a  by-law  abol- 
i.shing  the  division  of  the  company’s 
capital  stock  into  class  A  and  B 
shares  as  of  December  31,  19-41. 

The  capital  stock,  as  from  that 
date,  will  be  converted  and  merged 
into  one  class  of  stock  to  be  known 
as  the  no  par  value  common. 

The  amount  of  capital  with 
whieli  the  company  will  carry  on 
business  will  not  be  changed  and 


HYDRO  HEAD  SEES 
POWER  SHORTAGE! 

Is  Real  Threat  for  Province  c  j 
Ontario  if  War  Extends 
Beyond  1942 


Consolidated  statement  of  South- 1  shall  remain  at  .*3.107.860  eorapar- 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE, 

Executive  Office: 


!<[5  PEEL  STREET 


MONTREAL.  OUE. 


INQUIRIES  INVITED 


Wide  Gains  in  Power  Sales 

In  Quebec  During  September 


W'iCc  inerr a.-c-  .n  povvcr  produc¬ 
ed  anil  sidd  duriiia  Sci’tcinbcr  in 
tl.'c  iiroviiicc  rn'  IJin-hcc  and  in  to¬ 
tal  revenue  frinn  pnucr  .'•uics  arc 
sno'.Mi  in  conip;iri.-on  wii.li  curre.-;- 
pondiiiL:  iiniuih  of  la.^i  >car  in  the 
inonililv  .--11111111:1  ly  ot  pover  output 
and  .-.nilc.'  ui.ido  ptiTdie  by  ihc  Qile- 
I'fc  I  tiliijc.s  .Sci  1  ICC  iToai'd. 

Pc'.MT  :cnc:'atcd  in  Quebec  dur¬ 
ing  tcplcurbcr  of  Ibis  yi-ar  tot;ilU'd 
1  ..TS  I.  l-'.s.sM  i;.n-.h.,  w  hicli  wa,.-  an 
iiicrtui.sr  of  33. 3  pci  cent  over  the 
1 .38n.ns:j.(j:;j  k.w.h  of  cnorey  gener- ' 
ated  in  the  province  during  Scii- 
icinher  I9T0.  l  otal  .'alc,s  id’  cner-  . 
gy  at  1.183,351.039  k.w.li.  were  31. S 
per  tent  proaicr,  while  iirimary 


from  wa.s  higher  hi  36.6  per  cent  at 
■3, 369. at;;.  1  i(,me.'-ti(;  .-lales  were  6.8 
jicr  lanit  .greater  at  33,330,166  k.w.h. 
and  \;iliie  increased  by  6.1  per  cent 
ti.  ?6S|,,Sii:i.  '  oinmcreial  sales,  at 

31!.  153,391  k.w.li.  were  up  9.0  per 
cent  in  Miliiine  and  at  *638.71  1 
wi  re  S.7  pci  cent  greater  in  value,  i 
:salc.s  to  miiuieipaliticb  and  foil 
street  lig-hting  were  6.9  per  cent  I 
greater  in  loluinc  at  ]1.93S.001  k.w. ! 
h.  and  3.3  jicr  cent  greater  in  value 
at  f  155.1 11;  sales  to  electric,  rail-' 
ways  were  up  7.1  per  cent  in  vol¬ 
ume  at  11.33-t,100  k.w.li  and  l.T  per 
cent  in  value  at  $96,07-1;  and  whole¬ 
sale  sales  to  miini<  palitie.s  were  33.9 
per  cent  more  in  volume  at  1.-443,- 


sale.s  were  up  39. ,S  per  cent  at  9!i0,-  OIO  k.w.h.  38.3  per  ccut  in  value  at 
434.908  k.w.h  Lxport  sales  of  pri-  $37,088. 


mary  power  amounted  to  356,00),- 
314  k.w.h.  and  were  9.1  per  ecni 
greater  than  for  same  month  last 

year,  while  sales  of  secondary  pow- 1  the  province  were 
er  were  35.1  per  cent  le.ss  ihau  in 
September  1910  at  135.831.917  k.w.h. 

Incrca.sed  industrial  demand— re¬ 
flecting,  doubtless,  war  condition.s. 
w.a.s  responsible  for  major  part  of 
the  expansion  in  power  sales  in 
the  province  during  Srpicmbor  as 
compared  with  last  year.  '’'  Ic.s  of 
primary  energy  for  indtisti  i:il  pur- 
po.ses  were  13.3  per  emt  greater  at 


917.017.137  k.w.h  and 


In  1,0 
Total  sain 


revenue  there 

Montli  isf  Januar.v  to  September 

leto  --  liTvt, 
12.104. !'6;t,7.iT 
i;..gt4,602,lli7 

.  «. out, .'tic,  I  SO 

2,1  7n,.'i.-,I.I77 


(•aiiis  Tor  !)  Months 

I'or  the  9  months  ended  Septem¬ 
ber  3tHh  sales  of  primary  power  in 
39.1  per  cent 
greater  than  in  corresponding  per¬ 
iod  of  last  year,  while  .sales  of  sec¬ 
ondary  power  were  55.9  per  cent 
lower.  Total  energy  generated  was 
4.3  per  cent  greater  for  the  9 
months,  while  sales  were  higher  by 
1.1  per  cent.  Value  of  primary  sales 
increased  by  13  per  cent.  Compara¬ 
tive  figures  for  the  first  9  months 
of  this  year  and  last  at-c  us  fol¬ 
lows  : 


eni  Canada  Power  Co.,  Limited,  and 
subsidiaries  for  the  fiscal  year 
ended  September  30.  1941,  shows 
;  net  income  of  $755,086,  after  inter¬ 
est.  provision  for  depreciation,  pen- 
'  sion  fund,  bad  debts,  etc.,  etiual  af¬ 
ter  preferred  dividends  to  S3  cents 
a  share  on  400,000  shares  no  par 
I  common  stock  outstanding.  This 
compare.s  with  net  incontt!  preced¬ 
ing  12  montlis  of  $780,756,  or  88 
cents  a  common  share. 

Gross  earnings  rose  to  $2,994,- 
112.  during  ptist  fiscal  year,  from 
$2,711,927  year  before,  but  this  in 
1  crease  was  more  than  offset  by  in- 
I  crease  in  lax  provision  to  $714,086 
'  from  $473,280.  Interest  charges 
were  down  slightly,  depreciation 
I  provision  up  slightly,  and  a  new 
item  ai»poai'ed  of  $20,000  provision 
I  for  pension  fund. 

Despite  further  capital  expendi¬ 
tures  for  improvements  and  exten¬ 
sions  to  facilities,  consolidated  bal- 
,  aiice  sheet  as  of  Sept.  30.  last  shows 
I  streuglhenin.g  of  financial  position 
during  the  year.  Working  capital 
I  rose  to  $2,578,070  from  $3,184,950, 
with  cash,  iiiveslineiits.  as  well  ;is 
'  receivables  and  Inventories,  Iti.gher. 

In  point  of  new  business,  the  an 
iiual  statement  reveals,  tlie  past 
year  was  the  best  in  company's  his¬ 
tory,  with  1,323  new  enstoniers 
;  added  Taxo,s.  it  is  stated,  now 
timnunt  to  $31.88  per  family  served 
hy  the  company. 

I  .\o  .Ala.ior  lixtensions 
I  Discu.ssing  caiiital  iminovements 
i  during  tlio  year,  the  report  states  in 
j  part ; 

I  "So  major  extensions  l)a^■e  been 
required  in  tlie  production  depart¬ 
ment.  but  at  llic  Dnimmondvillc 
Tower  House,  two  2  300  volt  gener- 
atin.g  units  have  been  eondilioned 
for  operation  at  4,000  volts,  greatly 
simplifying  control  at  the  station 
and  making  more  power  available 
for  distribution  in  the  City  of  Drtim- 
mondville.  .\  new  dam  at  the  outlet 
of  Bronie  Lake,  of  conerotc  con¬ 
struction,  has  been  started,  to  re 
place  the  original  wooden  structure, 

I  in  collaboration  with  local  muni- 
!  cipal  bodies  and  property  holders 
bordering  on  the  lake.  Kemote  eoii- 
:  trol  features  have  been  added  to 
,  the  high  tension  switching  facilities 
I  at  the  Burrough  Falls  Power  Sta- 
j  tion,  to  permit  more  speedy  opera- 
I  tion. 

I  "Tlie  system  of  high  tension 
I  transmission  lines  has  been  ex¬ 
tended  by  the  construction  of  a 
48,000-voit  line.  14  V2  miles  In 
length,  from  the  central  110,000- 
volt  substation  at  St.  Cc.saire  to 
Iberville.  This  provides  a  third  and 
direct  supply  line  for  the  St.  Johns 


I  Toronto.  —  Dr.  Thomas  A,  Hogg, 
j  chairman  of  the  Ontario  Hydro 
i  Power  Commission,  said  the  Pro-  | 
I  Vince  of  Ontario  will  have  171,000  1 
I  additional  horsepower  to  meet  in-  j 
'  creasing  war  needs  by  1943.  but  ad- j 
!  raitted  that  a  serious  iiower  short-  j 
age  may  face  the  province  if  the  ! 
war  continues  beyond  1942.  I 

I  Dr.  Hogg  said  no  immediate  res- 1 
;  frictions  on  use  of  power  are  eon-  | 
i  templated  but  the  public  will  be  i 
I  urged  to  conserve  as  mtieli  power 
I  as  pc-ssible. 

j  Tho  increased  horsepower  will 
i  como  from  construction  project.® 
_  now  under  way  in  several  sections] 

Net  for  9  Months  Equals  $1.75  Province.  , 

nicnt  of  power  on  the  St.  lyawrenco  1 1 
a  Share  Against  $1.96  '  was  still  under  eonsideration.  and  j 


ed  with  376,572  common  shares. 
Ivaeh  share  will  be  entitled  to  one 
vote. 


BATHURST  PROFITS 
SHOW  EXPANSION 


Avoid  Suspense 

Protect 


FENCE 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


All  Last  Year 


1.000.000  horsepf'wer  was  available  | 
on  the  Ottawa  Kiver.  if  necessary.  1 


Montreal’s  Default 

Cause  of  City’s  Financial  Troubles  and  Suggested  Remedy 


In  an  official  siateiueiit  sent  out 
to  shareholders  along  with  current 
dividend  cheques.  directors  of 
Bathurst  Power  :ind  Paper  Com¬ 
pany,  Limited,  report  net  profit  of 
the  company  for  the  nine  months 
ended  September  30  Iasi,  subject  to 
audit  and  year-end  adjustments  and 
after  depreciation,  depletion  anti 
provision  for  Dominion  income  and 
excess  profits  taxes,  calculated  at 
current  ratc.s  of  40  per  cent,  is  es¬ 
timated  at  $703,858,  equal  to  $1.75 
per  share  on  the  outstanding 
stock. 

Larnings  on  a  like  liasis  during 
the  first  half  of  this  year  were  es- 
Liinalcd  at  $106,637.  equal  lo  $1.01 
on  the  "A’’  stock.  During  the  whole 
ol  the  company's  fise:il  year  ended 
December  31.  1910,  net  profit  was 

$786,743,  equal  lo  *1.96  a  share  on 
the  ''.V  stock. 

The  company  further  reports  that 
the  mill  is  currently  r)perating  in 
excess  of  its  rated  productive  eapa 
city  to  meet  llic  demand  for  (he 
company's  products. 


NEW  RECORD  MADE 
IN  POWe  OUTPUT 

Quebec  Shows  Largest  Increase 
in  October  Production 
Figures  for  Canada 


By  LAWRENCE  B.  JACK,  M.A., 

In  The  Canadian  Chartered  Accountant. 


BROWN  CO.  PLAN 
IS  CONSUMMATED 

New  Securities  Are  Now  Ready 
for  Delivery  Under  Plan 
of  Reorganization 


.New  rccord.s  wero  achieved  in 
power  consumption  and  output  of 
centr.al  clcrtric  stations  in  ('aiiadti 
during  month  of  October,  according 
ti>  figures  matle  imblie  by  the  Do¬ 
minion  Bureau  of  Sliltlslirs.  Not 
only  did  output  reach  a  now  high, 
hut  tho  index'  number,  after  tid- 
justment  for  seasonal  variation, 
also  touched  it  new  peak.  The  l:tr 
ge.st  increase  was  shown  in  Que¬ 
bec.  the  improvement  being  10.3'’5- 
over  the  ((receding  month  and  . 

6.8Vf  on  a  daily  basis  after  allowing  ! 
for  the  extra  day.  The  bettcrmcni  | 
was  attributed  to  improvoil  watet 
conditions.  ; 

Tho  central  electric  station  data  | 
reveal  that  gross  October  output  | 
was  3,140  million  kilowatt  leg-illv 

which  Quebec  provided  1,733  and 
Ontario  861.  The  October.  1910,  to¬ 
tal  was  2.866.  After  deducting  ex¬ 
ports  of  196  lo  the  U.S..  indicating 
Canadian  consumption  (including 
secondary  power)  last  month  was 
2,943.  of  which  1.352  was  in  Quebec 
and  982  in  Ontario.  Cumulative  pro¬ 
duction  for  Canada  was  27,010  mil¬ 
lion  for  the  ten  months  of  1941  as 

In 


Il'41  -  kwh 
12.712..78ii,116 
J2.n02,.'»lt>.91'- 
7,8811.847.18.7 
2.897,020.217 
1,11.^.482,7)8 


Change  —  ' 

•  4 .  a 
-r  4.1 

*  oO.n 

0.8 
—  50.9 


for  past  3  years  follow: 

PROFIT  AND  LOSS  ACCOUNT 

- Ytar  ended  Sept.  20 - 

1941  1940  1930 

S  *  $ 


er  giving  effect  to  consummation 
district.  "  Comparison  of  profit  and  !  of  the  plan  .and  the  receipt  of  the 
low  and  net  working  capital  figures]  $4,500,000  from  the  R.F.C.,  it  is  in¬ 
dicated  tliat  consolidated  current 
assets  of  the  company  and  its  sub- 
eidiaries  before  making  provision  for 
allowances  for  fees  and  expenses  to 
be  approved  by  t.'he  court  and  the 
K.F.C.,  "ill  exceed  consolidated  cur¬ 
rent  liabilities  by  not  less  than  $12.- 
600.000  and  that  the  company  will 
have  no  other  liabilities  except  on 
account  of  the  H.F.C.  loan  and  new 
general  mortgage  bonds  not  in  ex¬ 
cess  of  $12,819,300  principal  amount 


Boston  —  Announcement  is  made 
that  plan  of  reorganization  for 

Brown  Company,  leading  producer  |  against  24,971  in  1940  period, 
of  purified  cellulose  from  wood,  hais 
been  consummated  and  that  the  new 
securities  to  be  issued  arc  now  ]  The  Bureau  notes  that  consump 
available  for  delivery.  tion  of  firm  power  in  Canada  in 

Of  the  $6,500,000  loan  from  the  Re-  October  (total  output  less  exports 
construction  ]''inance  Corporation,  and  secondary  power)  amounted  to 
the  sum  of  $4,500,000  has  been  ta-  3,eio  million  kw.h.  against  2,412 
ken  down  by  the  company  and  the  jn  September  and  2,021  in  October, 
balance  of  $2,000,000  has  been  re-  1940 

served  for  capital  improvements.  Af-  - - - 


I  .MO.\TRH.\ L'.S  financial  diffietil- 
i  ties  came  to  a  head  when  tho  City 
j  defaulted  |(ayment  of  one  of  its 
iiiattirilics  on  15tli  .May  1910  and 
I  tho  banks  refused  lo  make  further 
]  loans.  This  state  of  affairs  resulted 
j  partly  from  improvident  manuge- 
,  ment  which  tiad  e.xtended  over  a  iier- 
iod  of  many  years.  Tax  collections 
were  slack  and  administration  costs 
high,  (lersonnel  overIapi)ed  and 
there  was  an  inefficient  division  of 
resiKdisibility  and  authority  which 
aggravated  the  gen<  ral  chaos.  The 
Cil.v's  credit  was  loo  high  for  it.s 
own  good;  borrowing  w;is  ettsy  .and 
resorted  to  far  too  ri'adily.  Tltere 
was  finis  nnicli  borrowing  against 
expenditures  Ihtit  slioiild  have  been 
met  out  of  current  rovcmies;  for 
instance,  direct  relief  costs  and  ri' 
lief  works  oulla.xs  amounting  lo 
about  •$50,000,001)  were  cither 
funded  or  met  by  bank  loans.  I’er- 
hii|is  this  was  inevitable  since  the 
Doininiuu  govornirient  was  not  in  a 
(•osilioii  lo  lake  oviu'  relief  costs 
and  till)  I’lovincial  governniont 
was  always  nnderstandably  rrluc-  * 
lant  to  contribute  lieavily  lo  what] 
lias  always  been  a  purely 
uitinieipal  resiionsibilil y. 

Nevertheless,  not  all  the  causes 
of  the'  default  can  be  laid  to  tho 
City  administration.  Heavy  and  ab¬ 
solutely  neet'ssary  relief  otillay.s 
came  at  a  lime  when  tax  yields 
wero  falling  off,  as  was  the  case 
witli  all  mnniciicilities  in  llic  last 
ten  years.  .As  a  setiport,  moreover, 
•Montreal  is  a  dumping  ground  for 


n  1  •‘'.’1.  n  oin  'ia  "7  1 , ‘^‘*sual  labour,  which  further  coin- 

Qucbcc  It  was  14  2_80  against  13, oi  l  ,  ^ 

'"a-^.”  f.tesihat  ennsnmn- 1  ‘i'-rce  the  City  suffers  from 


I  rlmarj  I  ^ohl  in  IIk*  Protlucc  of  Queber 


•ipalili. 


Intiijst 'i.ii  ■nrimu'v 
Municipal  an  I  .st. 

'r'‘aiij4t)orl 

Wfiit'c'tjiic  rti  nrinicl;)alil:c8 
TMfal 
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35,740,201 

7,880,847,185 


Change 


8.8 
33. 8 
0.3 


Elec,  rev  . 

MIbc.  rev  .  . 

2,828,760 

16.5,3.52 

2, .570,172 
141.7.55 

2,272,18.3 

147,773 

Grow  earn  . 
Op.  exp.,  etc.  , 

Ta.xos . 

Bond  int.  .  .  . 
Dcprcc  .  , 
B.i>.  res 

Pens,  fund 

2,9f>4,n2 

89:1,104 

714,086 

274,596 

33.5,440 

J  ,300 
20,000 

2,7Il,r27 

859,112 

47.3,280 

285,666 

309,.5I3 

.1,600 

2,4(9,956 

762.067 

302,0.(3 

2.(0,844 

280.878 

3,600 

Not  profit 

Pfd.  (ai\  ilia. . 

7.t.-i,0S6 

425.334 

780,756 

425,334 

780,474 

42.5,.3.34 

f  alancp . 

Com.  ciiv. , 

329.752 

:i20,00(» 

3.55,422 

319,977 

355,(40 

3(9,804 

i=^urplu8 

Prev.  surp 

9,752 

•473,868 

35.445 

4:^8,625 

35.3:t6 

403.289 

Surplus  o.f. 

483.620 

474,070 

4-38,625 

ASK  LUMBERMEN 
FROM  THE  WEST 

Pulp  and  Paper  Companies  In 
Ontario  Issue  Calls  for 
Woodsmen  From  Prairies 


a  concentration  of  decayed  and  de 
caying  proiierty  in  the  metropolitan 
area,  while  new  bnildiag  develop¬ 
ments,  carrying  with  them  high 
assessment  values,  are  inoreasiugly 
being  made  outside  the  City  limits 
proiier.  As  a  result,  the  tax  base 
I  tends  to  shrink  from  natural  causes, 
whereas  costs  remain  steady  w'hen 
they  do  not  rise. 

»  *  AA 

As  a  result  of  the  factors  outlined 
above,  on  31st  December  1  940  the 
gross  funded  debt  of  the  City  was 
$267,000,000.  Against  a  sinking 
funti  anionnling  lo  $47,000,000, 
there  were  hank  loans  of  $42,000,- 
000,  making  a.  total  net  debt,  both 
long  and  short-term,  of  $262,000,- 
000.  This  does  not  include  a  debt 
of  $45,000,000  incurred  on  behalf 
of  Catholic  and  1‘rotesfant  schools 
commission. 


•-'’Surplus  of  tiidcontinued  subsioiary  company 
liminated. 


WOUKING  C\PIT.\L  POSITION' 

As  of  Sept.  30  — 


able  drop  in  the  main  tax  base.  An 
alternative  is  to  reduce  expenditures 
where  (lossible,  with  tho  proviso 
tliat  vital  operations  of  the  City 
must  be  maintained  and  in  some 
cases  improved.  There  is  still  wide 
scope,  however,  for  streamlining 
the  administration  and  reducing 
payrolls.  Above  all,  a  sound  budget 
((roeeditrc  must  be  adopted  for  the 
future.  After  estimating  the  effects 
of  all  these  factors  it  has  been  pos¬ 
sible  to  get  a  realistic  picture  of  the 
City's  ability  to  pay,  and  the  debt 
comproniiso  lias  been  framed  within 
fhi.s  sphere  of  reference. 

It  is  now  pro|(Osed  to  handle  the 
City  debt  by  issue  of  consolidation 
I  debentures  in  two  series,  A  and  B. 

1  .Since  the  short-term  creditors— - 
the  banks — cannot  be  treated  on 
:  lh(f  same  terms  as  the  bondholders, 

!  they  will  be  paid  off  first.  Series  .\ 

I  ilebontures  are  to  be  issued  to  take 
i  care  of  the  bank  debt  and  other  lia- 
,  bilillcs  of  the  City  and  to  provide 
!  all  or  part  of  the  funds  required  to 
I  meet  cash  premiums  due  to  .selected 
classes  of  bondholders  as  outlined 
below.  These  will  be  10-year 
3',’;'^5’s,  amounting  to  $40,500,000 
and  maturing  .serially  by  01st  Oc¬ 
tober.  1952.  in  the,  case  of  Series  B 
consolidation  debentures  the  plan 
calls  for  a  4%  coupon  and  maturity 
by  31st  October,  1976;  the  total 
issue,  will  amount  to  $211,413,- 
518.71  and  they  will  be  amortized 
serially  in  the  twenty-five  years 
starting  1952. 

All  Montreal  securities  held  In 
the  City’s  sinking  fund  on  olst  Oc¬ 
tober,  1941,  are  to  be  cancelled. 
Outstanding  funded  debt  bearing  in¬ 
terest  below  4%  would  be  ex¬ 
changed  for  Series  B  debentures 
bearing  the  same  rates  of  Interest 
to  the  dates  of  their  respective  ma¬ 
turities  and  thereafter  at  4%  until 
paid.  Outstanding  4%’8  are  merely 
to  be  exchanged  for  the  Series  B 
debentures.  Outstanding  bonds  bear¬ 
ing  interest  In  excess  of  4%  will 
also  be  exchanged  for  the  Series  B 
debentures  and  the  holders  are  to  be 
entitled  on  exchange  to  a  cash  pay¬ 
ment  equal  to  one-half  the  excess 
over  face  value  resulting  from 
valuation  of  such  debentures  on  31st 
October,  1941,  for  their  then  unex¬ 
pired  terms  lo  yield  4%  per  annum 
on  a  semi-annual  basis.  The  out¬ 
standing  3%  permanent  stock  is  to 
remain  undisturbed  and  the  7% 
permanent  stock  is  to  bo  retired  as 
at  31st  October,  1941,  by  a  caah 
payment  of  120%  of  face  value  plus 
accrued  interest. 

Both  issues  may  be  called  in 
whole  or  part  on  60  days’  notice, 
except  that  no  call  of  Series  B  de¬ 
bentures  may  bo  made  for  refund¬ 
ing  ((urposcs  prior  to  31st  October, 
1951.  Further,  Series  B  debenture! 
arc  to  be  of  the  same  denominations 


ChanRe  -  'i 
*  8.0 

-  7.9 

-  18.6 

1.7 


06.671.187. 

Iroiii  E\|iort  Sale; 


4t 


.*  1910 

7,3'!  1.739.0  I 


.*  -  19.11 
6.606,0:t3.37 
7.991.637.93 
26.3.56.9.73.90 
1 ,365.206.2.3 
918.189.01 
271.703.01 

It.  .10.623.'l» 


.?  19'1I  Cliango  '' 

7.793,417.38  4  8 


[  Curr.  assel.^ 
Curr.  liaba 


1941 

« 

3,775,989 

977,919 


1940 

■$ 

2,951,339 

766,389 


1930 

.$ 

3,383,062  I 
692.563 


Work,  capital  2.578,070  2,184,950  2,690,490 


%camc 

A  ^eade^ 


I 


IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CAN.ADIAN  ADDRESS 


THE  {TNAA'CtAL  TIMES, 
6SI  Craig  St.  TV'est, 
Montreal. 


Name 


Address 


YEARLY  SUBSCRIPTION  RATE 


In  Ck-iana,  $3.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


Mal(e  alt  ctiequea,  drafts  and  mmtey  orders  paxub’-e  to  the  Company. 


C.P.R.  NET  AGAIN 
UP  FOR  OaOBER 

Cumulative  Figure  for  10  Months 
Shows  Increase  of  $9,90®*,* 
944  Over  L.ast  Year 


Special  Correspondence 

Winnipeg.  —  K.xperieuced  bush 

The  new  directors  have  t.akcn  over]  men  from  all  points  In  tlie  west  arc  |  and  the  metroiioliian 
operation  of  the  business  from  the  ;  trekking  to  lumber  camps  in  north- ■  or  $25,000,000  of  Catholic  parish 
trustees  in  Ihc  77B  proceedings,  j  ern  Ontario  in  respouse  to  a  request .  debt  which  is  ,siM-viced  Ity  special 
These  directors  are:  Robert  Brauu,  ■  by  puli)  and  paper  companies  for :  taxes  on  till  Catholic-owned  ((ropor- 
conservator.  Fidelity  Trust  t'om- !  700  prairie  lumbermen.  Many  men 'ties  in  their  resiiectivc  (larishes. 
pany:  Portland,  Maine;  Orton  B.  |  have  left  on  their  own  initiative,  |  these  taxes  r.ankiug  prior  lo  any 
Brown,  trustee.  Brown  Company  in  .  prompted  by  advertisements  of  pro-  municipal  levy. 

77B  proceedings;  John  H.  Fahey, ;  minont  milling  companies.  Others'  An>'  plan  designed  to  handle. _ _  ...  _ _ 

chairman,  board  of  directors.  Home  .  are  being  registered  as  to  classifica- 1  such  a  mass  of  deljt  in  an  orderlj’  j  and  payable  in  tbe  same  currency 
Owners  Loan  Corporation;  John  J.  ^  yon  from  regional  employment  and  :  manner  must  reconcile  the  view- i  or  currencies  as  the  debentures  for 
Hagerty,  manager,  New  Lngland  ciajmg  bureaus,  noav  in  i>rocess  of :  points  of  bodies  with  divergent  im-|  which  they  are  to  bo  exchanged. 
Agency,  Reconstruction  F'inanoc  Cor-  under  tho  L'nemploy-j  mediate  interests  on  the  basis  of  1  Tho  problems  connected  with  two- 

poration;  H.  P.  Kendall,  president,  mpot  Insurance  Act.  .  mutual  conc<!ssions.  In  the  ease  of  pay  and  multiple-pay  bouds  will 

treasurer  and  director.  The  Kendall  1  Ti,ere  has  been  difficulty  in  ob- ]  Montreal  these  include  the  creditors  therefore  persist. 

Company.  Boston;  AV  llliamdeKrafft,  •  fully  experienced  men.  The'  — bondholders  and  banks — the  Qtte-  The  amortization  payments  called 

New  York  City;  George  A.  ^lorns,  i  companies  point  out  there  Is  '  bee  rnunicipal  commission,  thc|rorin  this  plan  are  to  be  an  Integral 

.Montreal  city  council  and  the  Quo- ,  part  of  the  City’s  budget  hereafter, 
bee  provincial  legislature.  Tho  ered- i  and  the  City  will  be  required  to  bal- 
itors  must  insist  on  a  (dan  which  ;  ance  its  budget.  If  and  when  the 
will  adequately  reflect  the  City's  i  Sirois  Commission  proposals  go 
ability  to  (ta.v,  reeognizin.g  always '  through,  and  thus  the  whole  or  parr 
that  future  taxation  cannot  be  tin-  '  of  the  municipal  debt  is  taken  over 
reasonably  high  and  that  decent  op- 1  by  the  Dominion  government,  any 
eratin.g  standards  must  he  main- ‘moneys  so  received  must  be  used 


time  and  their  money  in  applying. 
Authorities  offer  reduced  trans- 


.N'ct  earnings  of  Canadian  Pacific 
Railw.ay  Company  for  the  10  months 
ended  October  were  $9.!)01,941  higlt- 
er  Ilian  the  figure  for  the  same  pe¬ 
riod  last  year  at  $35,665,558  as  com¬ 
pared  with  $25,760,614,  official  fig¬ 
ures  for  the  month  of  October 
show.  Gross  for  the  period  was 
$41,300,000  greater  at  $180,034,146, 
5vhil(i  working  expenses  were  up 
$31,100,000  at  $144,368,587. 

Gross  for  October  was  up  $1,- 
684,650,  as  compared  with  same 
mouth  last  year  at  $21,576,652  while 
working  expenses  showed  an  in¬ 
crease  of  .$-1,217,411  at  $15,638,761. 

I  .Net  earnings  for  the  month  ac¬ 
cordingly  wero  higher  by  $46 
1  218  than  for  October  1910  at  $5,- 
]  937.887.  i 

;  Comparative  earnings  figures  for  1 
the  montli  imd  the  period  follow;  j 

j  1942  1940  tniT.  i 

Or(ol)cr:  $  $  $  I 

iGriisaearn.  21,570,6.52  10.891,992  4,684,660  i 
!  Work  exp.. . 

Net  earn  .5,937,887  5,470,639  467,218''"^ 

Ton  Mouths: 

Gross  earn  .  180,034,146  138,739,804  41,294.341 
Work  exp...  144.368,587  112,979,190  31,389,397 

Net  earn. 


Boston:  I/iurence  F.  'Wliittcmorc. 

.Assistant  to  President.  Boston  and  , 

Maine  Railroad  and  Maine  Central  I  '"A 

Railroad  .and,  where  qualiftcations  are  met. 

The'  three  voting  trusters  arc;  i  transportation  Men  willing  to 
Charle.s  Francis  Adams,  chairman, '  o"  the  Abitibi  1  ewer  and 

State  .Street  Trust  Co..  Boston;  t.  i  •’ttbc'- 

.Jefferson  Coolidge,  chairman  of ;  t"'®  'nonths  ayill  get  their  fare  (■•,,•11  -ind  citv  cntincil 

Fnited  Fruit  Co  Boston  and  Dr  !  Paid  both  to  and  from  baskatche- (  fault  i.s  a  lacU  and  it  council 
i  niten  t  rail  to.,  liosion,  ann  ur.  must  see  that  tho  plan  will  not  ((tit 

Tamest  M.  Hopkins,  president 

Dartmouth  College.  Hanover,  N.H.  General  bushmen  arc  paid  $51.60 
H.  P.  Carruth  ha.s  been  elected  for  a  26-day  month,  and  receive 
vice  president  in  charge  of  opera-  free  board.  The  wages  for  this  type 
lions  of  the  company,  F.  H.  .Alaling,  of  worker  range  up  to  $63.70.  In- 

ircasurcr  and  assistant  secretary.  R. ;  formatmn  adva.ic^^^^^^  lirea  I  Provincial  legislature  ]  of  defaulting  metropolitan  centres 

IS  to  the  emet  tinincr^in  inc  .uea  ^  reasonable 


lained.  The  municipal  commission 
(5vhicli  in  the  last  analysis  has  coni-i 
plete  right  of  control  now  that  do- j 


the  City's  future  financial  oijera- 
fions  into  a  strait-jacket,  and  they 
probably  must  insist  upon  concos- 
sion.s  from  the  creditors  which  will 
meet  5vith  the  electorate's  ai(provaI. 


for  service  of  the  consolidation  de¬ 
bentures  and  for  no  other  purpose. 
Finally,  provision  is  to  be  made  for 
adequate  and  effective  financial 
control,  the  details  of  wdiich  will  be 
arranged  l)y  representatives  of  tin; 
City  and  the  debenture  holders  com¬ 
mittee. 

In  its  major  outlines  this  reor¬ 
ganization  is  quite  similar  to  those 


C-.  _ ! 


\V.  Rowlen.  assistant  treasurer,  John  j 
B.  Hopkins,  secretary,  and  T.iConard  ] 
A.  Pierce,  clerk. 

The  company  is  now  mailing  no-  ‘ 
ticea  to  all  known  security  owners  • 
enclosing  appropriate  letters  of 
transmittal  for  luse  in  obtaining  the 
new  securities.  National  Bank  of  i 
Commerce  of  Portland.  Portland.* 
Maine,  i.s  exchange  agent,  and  the  i 
Royal  Bank  of  Canada.  .Montreal. ; 
P.Q.  i.s  exchange  sub-ageut  for  resi- ' 
dents  of  Canada. 


is  of  flue  quality, 
conditious  exist  in  tho  camps." 

Wide  October  Expansion 

In  Power  Corp’n  Output 


Production  of  power  hy  control¬ 
led  and  affiliated  coiniaanics  of 
Power  Corporation  of  Canada,  iJd., 
in  montli  of  October  amounted  to 
259.398,117  k.w.h,  an  alltimc  re¬ 
cord  anil  50,710.169  k.w.h.,  or  21.31 
per  cent  over  the  out|iul  for  Octo¬ 
ber  of  last  year. 

All  reitorting  companies  showed 
Ot.taAva.  —  Brazil's  supply  c[f  ex- ; increase,  tln^  most  ontstiindiiig 
change  cover  rnniiniics  to  bo  ade-  ‘'t'c  being  W  innit(eg  IJectric  whose  _ 
I5i638.764  iTriiiiiJsa  Ltiriiui  j  d'laic  to  meet  all  dcniiinds,  ticcord- ;  of  99.1  18.100  k.av.li  com- 1  " 


terfcrc  with  tlio  political  and  finatt 
rial  rcdationshii's  l(elwccn  it  and  the 
City. 

'I'he  (dan  I  hat  has  been  decided 
uiion  siyvms  to  reconcile  the  claims 
of  all  these  bodies.  Obviously  the 
difficulties  have  l)eeii  consiilertible. 
Ill  tho  first  place,  a  composition 
5villi  creditors  which  5\otild  leave 


degree  of  control  over  Montreal's 
finances  can  be  maintained  in  fu¬ 
ture.  all  parties  to  the  bargain  out¬ 
lined  above  will  have  made  and  re¬ 
ceived  eoncossions  which  should  be 
mutually  satisfactory  iu  view  of  the 
realties  of  Montreal's  present  fintin- 
eial  (losition.  It  is  not  yet  certain 
that  this  plan  will  go  into  effect  as 


Exchange  Supply  In  , 

Brazil  Is  Adequate 


their  pre-default  position  unchanged  outlined  because  it  is  reported  from 
would  r(’i(tiire  greatly  increased  |  London  that  a  move  is  under  way 
revenues.  This  e;tn  hardly  he  ex-]  among  British  bondholders  to  raise 
pected,  liowever,  since  tlie  mtiniciiial  ]  objections.  Fntil  this  point  can  btt 


income  tax  is  now  lost  t([  the  City 
and  the  overdue  revision  of  assess¬ 
ment  rolls,  when  it  is  comtdeted. 
will  undoubtedly  show  a  consider- 


settled,  therefore,  it  is  possible  to 
reiioiT  only  what  has  been  attempted 
to  date  liv  way  of  clearing  up  Mont- 
rital's  difficult  financial  problem. 


35,66,5,558  25.760.614  9,904,944 

Making  Another  Addition 

To  Plant  of  John  Ingiis 


to  L.  S.  Glass,  commercial  at-  Poced  5vith  59,183.300  for  October 
tache  at  Rio  de  Janeiro,  iu  a  re- ' ‘>f  -  L-  Bower  and 

|)on  to  the  Dcpartincut  of  Trade :  Southern  Canada  also  reported  sub- 
and  Coinineree.  j  slant ial  gaiii.s. 

Brazil  ha.s  been  able  t)(  liquidate'  < 'oniparative 
tho  frozen  exchange  agreements '  lows: 

niiido  in  Pci-l  and  a  fair  niaonnt  of! 
exchange  has  been  made  t.vailablc 
for  (ciynicnts  other  thtin  for  the  ■  Souihem  t  iinadj 
importation  of  goods,  such  a.s  for  '  J '*'”*'12  Norther 
bond  and  debenture  commitments.  ;  g  q  Power 
During  the  last  three  months  Nortii  n  B.c.  Pow 


figures  are  as  fol- 

- - October - - — 

1941  1940 

(k.w.li.) 

21,998,426  18.782.290, 


there  have  been  on  changes  in  Bra¬ 
zilian  exchange  regulations. 


Winnipeg] 
'  Total 


Electric 


62.504,914 

10.745,938 

63,320,339 

1,380,400 

99,448.100 


61,698,945 
9,367,952  ' 
58.473,917 
1.1  45.544 
59,183,300 


259,398.1  17  208,651.948 


]  Toronto. — John  Ingiis  &  Co.,  op¬ 
erating  one  of  the  most  extensive 

■  small  arms  plants  in  the  British 

!  Emipre,  is  spending  $1511,000  for  a 
,  boiler-testing  plant  and  a  heat- 

I  treating  and  stress-relieving  fur- 

■  naoo  In  their  commercial  division. 

A  two-storyed  addition  to  thettrd- 

nance  division  is  also  being  erected  lemaiit  ntil  Paper  l'<(in|)any,  sue-, 

'  aith  a  length  of  320  feet.  Building  A*'v*li"t4  *  oulter  D.  A  oiiug.  \\  ho  tried  ]  this  week,  Hewartl  1*.  Roliin-' 

will  be  of  reinforced  concrete  and  1 mouth.  .Mr.  Ilaiiway  has  been  saini  John,  .V.B.,  was  elect- , 

'flat  slab  construction.  iwilh  International  P;ti>er  Company  i  ti,c  board. 

since  1929.  ' 


IM’KR.  .VI’I'OLN'niFM’ 

New  Vtd'k.— William  .A.  Hanvay 


ON  FVMOrS  I’LWI.RS  l!0\RI) 

Toronto,  —At  a  meeting  of  the 


HEAD  OFFICE 
RARISj^ONT; 


has  been  elected  seereiiiry  of  In-  ixi^rd  of  direclor.s  of  I'amotis  I'lay- 

ers  Canadian  Corixiraf ion  Ltd.,  held 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 
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LIBERALS  STAND 
FOR  A  COALITION  I 
B.C  GOVERNMENT 

Hon.  John  Hart  Succeeds  Prem¬ 
ier  Pattullo  as  Party 
Leader 

PATTULLO  STANDS  ALONE 


Bond  Market 


War-Time  Monetary  Policy 
Reflected  in  Strength  of 
High  Grades  —  Second 
Grade  Issues  Have 
Shared  in  Trend — Paper 
Issues  Continue  to  At¬ 
tract  Interest  Currently 


■ANOTHER  ALBERTA  > 
ACT  THROWN  OUT  ! 
BY  THE  COURTS 

But  Only  After  It  Has  Acted  To  | 
Undermine  Credit  For 
Five  Years 

CONSTITUTIONAL  ERROR  ! 


Toronto  Bureau  The  Financial  Times 


Vancouver.  —  A  coalition  form  tract  Interest  Currently  Edmonton. — After  being  a  factor  i  er;  hia  taxes  have  been 

of  government  with  Hon.  John  Hart  undermining  credit  in  this  pro- 1  creased  several  times  o 

as  prime  minister  would  now  ap-  '  - -  '  'ince  since  it  was  passed  five!  and  are  also  headed  ra 

pear  to  be  in  prospect  following  t;™..  years  ago,  the  Alberta  Debt  Ad-'  higher.  The  buying  powe 

dramatic  events  at  this  week's  Lib-  justment  Act  of  1937  has  been  de- !  the  so-called  middle  clasi 

era!  party  convention,  when  I're-  Toronto  —  The  strength  in  high-  dared  unconstitutional  by  the  Su- 1  almost  certain  to  be  curta 

mier  T.  D.  Pattullo,  after  a  vote  of  grade  bonds  since  the  beginning  of  P^enie  Court  of  Canada.  Thus  Al-  '  sharply  for  at  least  the 

477  to  312,  in  favour  of  union,  de-  the  war  has  reflected  in  large  pait  Social  Credit  government'  ance  of  the  emergency  per 

dared:  "I  am  now  in  the  position  ronscifiiis  nneration  of  i  mono-  another  round  in  its  long  legal  I  — Standard  &  Poor's  corp, 

of  where  I  can  not  leave  my  name  conscious  opeiation  of  a  mone-  battle  with  Federal  authorities  over  :  _ ^ 

before  vou  in  anv  position".  tary  policy  designed  to  finance  war  application  of  legislation  bearing  I  _  ^  n  i 

Explaining  his  stand,  before  leav-  borrowings  cheaply  w'hile  controls  on  finance  and  debt.  I  Royal  Trust  Co.  Bookle! 

ing  the  meeting,  he  said:  "I  appre-  upon  non-essential  consu^mer  ex-  The  majority  judgment  was  de- '  Exolains  Inheritanci 

ciate  those  who  took  a  stand  that  I  Pend.tures  were  being  ^tabhshed,  i  Uvered  by  Chief  .lusttce  Sir  Lyman'  i:.xpiains  IlMientanct 

thought  they  should  take.  I  accept  Duff  who  held  the  act  wholly  ultra  ■  Roval  Trust  Cnmnan 

are  no  longer  Libera  s  \  on  are  a  Duty’  in  which  is 


The  “Forgotten  Man” 

In  all  the  current  bickering 
over  price  control,  the  “white 
collar”  worker  has  been  the 
"forgotten  man."  The  farm¬ 
er  appears  destined  to  get  his 
share.  The  wage  earner,  who 
has  been  a  major  participant 
of  the  defense  boom  to  date, 
will  be  unwilling  to  relinquish 
any  of  his  gains.  The  salaried 
employe,  however,  has  a  more 
or  less  static  income;  his  liv¬ 
ing  costs  have  gone  up  sharp- 
b,  and  are  headed  still  high¬ 
er;  his  taxes  have  been  in¬ 
creased  several  times  over, 
and  are  also  headed  much 
higher.  The  buying  power  of 
the  so-called  middle  class  is 
almost  certain  to  be  curtailed 
sharply  for  at  least  the  bal¬ 
ance  of  the  emergency  period. 
— Standard  &  Poor's  corp. 


Royal  Trust  Co.  Booklet 


LABOUR  INTEREST 
!  IN  SOUND  SYSTEM 
OF  INVESTMENT 

President  of  A.F.L.  Says  That 
Capitalism  Must  Be 
I  Sustained 

i  I.B.A.  ANNUAL  MEETING 

i  _ 

I  Hollywood.  Fla.  —  Flmphasizing 
j  the  stake  which  labour  and  capital 
!  have  in  the  preservation  of  the  sys¬ 
tem  of  free  enterprise,  Williani 
Green,  president  of  the  American 
I  Federation  of  Labour,  called  for  a 
I  united  stand  of  capital,  labour  nian- 
!  agement  and  labour  in  support  of 
the  defense  program,  in  addressin.c 
members  of  the  Investment  Bank- . 
ers  Association  of  America  in  an¬ 
nual  convention.  The  labour  leader  i 


the  verdict  in  the  bes  spirit.  \ou 
are  no  longer  Liberals  \  on  are 

Coalitionists.  I  would  like  to  say  pronounced. 


lative  field  of  bankruptcy  and  in-  j 


tliat  members  of  the  cabinet  'vho 'V:“  solvency  reserved  to  the  Dominion  i 

...yed  „,c  can  now  „ke  wl,al-  ‘nlcTfn  opoaiuna  a'd  fl.aS/° 

ever  Stand  they  like  1  don  t  mean  gUj^ns  of  the  issuers  and  in  part  v. 


Explains  Inheritance  Tax  reference  to  strikes 

_______  work  stoppage  in  defense  tn- 

The  Royal  Trust  Companv  has  stressed  the  urgent 

issued  a  booklet  entitled  'Dominion 

Succession  Duty’  in  which  is  given  T  .  ‘he  treniend- 

in  concise  form  definlUons,  cfassT 

i  000110  SyStCm  Wllicll  hC  SOld  WOUlil 


ever  stand  they  like.  1  don't  mean 


fications.  exemptions  and  general  »  n  '.i  . 

provisions  of  the  Succession  Dutv  ''^!!”':  r 

Act  of  the  Dominion  which  became  i  ‘i’®  P':'"‘’'P'‘^  ''f 


any  disrespect,  but  I  have  so  miicli  the  .search  of  invekor;  for  profitable  L,/?.  ! 'a"'  on  June  14,  this  year.  togX-  eP^erpme  and  private  ownership 

to  do  What  1  want  to  see  is  an  reasonably  secured  1“®^'®®°',^  brocket  held  the  act ,  showing  the  rates  1“  ^®®', 

orderly  opening  ot  the  House.  I  spninr  liunu  |was  not  ultra  vires  except  insofar  |  both  in  respect  of  initial  world  will  be  called 


GIVES 

CANADA 

WINGS 


am  accepting  the  verdict  as  a  desire 


senior  liens 
In  contra 


for  coalition.  As  1  do  not  agree  Qf  bonds 


witli  it  1  can  not  allow  my  name  to 
be  .submitted  in  any  form.'' 

Hail  as  rally  Heiul 


rast  to  the  falling  yields  jts  Provisiou  might  be  found  to  ^uty  and  additional  duty  as  defiu-  "’f®‘  ■'"  "®'u''®  ’®f''’' 

the  returns  on  dividend-  e.xisting  Dominion  “  he  said.  In  regard  to  the  rclat- 


paying  preferred  stocks  are  about  on  maUers  which  fall 


to  Vn^/c  higher  on  the  average 
than  at  the  beginning  of  i.'hc  war. 


within  Dominion  jurisdiction. 


rru  .  ..  •  ,..n-  J  in  ils  second  edition,  the  company 

The  aot  wa,s  passed  in  1!I37  .and 


In  a  preface  to  the  pamphlet,  now  ’‘'‘I'""''' 


The  convention  later  chose  John  Price  advances  have  not  been  j  ^  SXure  T^Soate"d  possible  to  effect  a 

Han,  former  Finance  Minister,  as  class  of  security  al- j  adiuslment  board  -md  nm-  ^^^^^iderable  sa\-ing  in  succession 

party  leader.  This  was  regarded  as  some  spectacular  I  that '^artinn^  nr  nVnpnnHftto-J  duties  by  a  careful  study  of  one's 

significant  although  it  was  made  I'^'c  taken  place  in  investments  and  the  provisions  to 


"It  is  often  possible  to  effect  a 
considerable  saving  in  succession 


clear  tliat  leadership  of  the  party 
(lid  not  refer  to  the  premiership  as 
the  association  has  no  power  over 
the  Legislature  or  its  members. 

Earlier,  the  delegates  had  debat¬ 
ed  the  resolution  for  three  hours. 


ca.;cs  where  dividends  have  been  re-  j’®*' ,  could  only  made  for  the  distribution  of' the 

sumed  or  increased  or  arrears  paid,  taken  bj  ci  editors  after  obtain-  " 

The  prices  of  investment  common  ing  consent  of  the  board.  _ _ 

stocks  arc  generally  below  1939  lev-  In  1938  the  Federal  Government  _ _ _ I  t _ 


stocks  arc  generally  below  1939  lev-  In  1938  the  Federal  Government 
els,  in  spite  of  a  remarkably  consis-  declined  to  disallow  the  act  as  it 
tent  record  of  stable  dividend  pay-  did  with  several  other  Alberta  cn- 


ecu  ac.  as  .(  Incrcaseci  Trading  III 

did  with  several  other  Alberta  cn-  International  Securities  ^  ‘  r  ' 

actments  although  it  was  petitioned  _ _  I  Green  warned  that  labour  i 

In  do  so.  Ottawa— The  securities  trade  he-  P’°"' 

The  federal  authorities  took  no  tween  Canada  and  other  countries  i  capital  should  some  form  of 

action  on  the  measure  until  this  .o^ner  civuntries  comniunism.  fascism  or  nazism 

aciioii  on  me  measure  uniii  mis  moved  somewhat  higher  in  Septem- I  _ _ i 

year  when  thev  submitted  ,a  refer-  _ _ _  i _ rio  nm  i  S'Upplant  our  picsent  economic  s>  s- i 


"Regardless  of  how  capita!  and 
labour,  employer  and  employee, 
management  and  worker.s  may  dis¬ 
agree  upon  other  economic,  social 
and  political  questions,  they  stand 
united  in  defense  of  the  mainte¬ 
nance  of  free  enterprise  and  the 
preservation  of  the  joint  benefits 
which  flow  therefrom.” 


What  can  you  do  to  jirovide  planes,  to  train  and  equip 
our  airmen  for  liallle.^ 

Ion  can  provide  the  iiionov,  liy  walehirig  every  pcniiv  vou 
spend,  by  saving  all  you  can.  I’ersonal  thrift  is  vitally  necessary 
now.  Honor  your  pledge  to  invivt  in  War  fsavings  Orlilicales 
regularly.  Hnild  up  yoiirsav  ings  ^  Thi.  book  will  help  you  »ov#. 
ac  onnl.  .VI  n.side  n  lillle  ea.  Ii  i  («,  |,„„k  |  „,„iij, 

nioiilh  to  niccl  llic  >\€ir  la\rs  book  hIiuh.^  you  huw  tu  hud^ct  ytMir 

vhirh  imi>l  b*‘  paid.  \\  r  bn\('  intoniP.  Imw  fu  Bfivp  l.y  |i|,itinof] 

Ojobonoui  lianiL.  I  .rt’s  linisll  it.  "'’"'■'P";  \ A  for  a  free  copy  at  jour 

iH’orcst  l;rau(  h. 


riM  wlTr  nionts,  and  the  yield  at  present  actments  although  it  was  petitioned  - - 

The  preamble  dealt  with  the  Liberal  _  ,  •  u 

setback  in  the  October  2l  nrovin-  is  now  ,2  ,r  to  Kr  higher  I® s®-  ...  ,  Ottawa.— The  securities  trade  be- 

rial  election  in  which  ttie  nartv  'I^^P  Pi  the  start  of  the  war.  The  federal  authorities  took  no  tween  Canada  and  other  countries 
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rial  election  in  which  the  part.v'  ‘'’® action  ^'ce  ®lnm ’'thT  ‘''■®®° 

elected  only  "I  iiiembeis  coniiiared  .  ^  ^  .  action  on  the  measure  until  this  moved  somewhat  higher  in  Septem- 

with  14  C^CF  I  Conservatives  PummaO’  ®f  the  behaviour  of  year  when  they  submitted  a  refer-  per.  the  aggregate  being  $18,663.- 

and  one  Labor  "  .\s“adoDted  it  read  markets  during  the  war  re-  ence  to  the  Siiprome  Court,  asking  843  compared  with  $12,718,059  in 

thatThe  British  Cohmibia^L^  veal  the  fact  that  a  strong  invest-  an  opinion  on  its  validity.  The  ref-  August  and  $10,187,739  in  the  cor- 

\ssoc  ation  ment  preference  has  continued  to  de-  erence  was  argued  m  July.  responding  month  last  year.  The  to- 

beTeMl,.  irs;  »»  ''rovlnci.l  Aulhorlly  ■.!  tor  .ho  ...no  months  ondoO  Sop- 

ror„,..io„o,.oo.mio,.dOvor„„,.„.  ih“'S.'or“;rro;,'’."d ’.hT  a'™”"  chlot  JdsUo  Do,,.  who,.  Juda-  4' 

Will  a  this  lime  best  serve  the  ned  attitude  has  developed  towards  ment  Justices  T.  Rinfret,  H.  H.  of  fgiV  Yur'ge  oronortio^^^ 
public  interest  and  hat  every  rea-  common  stocks  which  were  widely  Davis.  Patrick  Kerwin,  A.  B.  Hud-  ^ad^tas  ciS  on  w  ith  h.^^  Un 't 
sonable  effort  .should  be  made  to  bought  at  the  beginning  of  the  war  ^on  and  R.  Taschcrcau  concurred,  la  StaTes 

.secure  this  result.  as  an  inflation  hedge.  The  observa-  .... _ 


843' compared  with  _ $12,718,059  in  ‘‘"^i'hTchlJf  menace  to  the  prescr- ' - — '  "  ~~ - - 

?c'’sSdingVomh^^asfyear’^^^^^^  ^'■®®  '^Plcrprisc  within  a  j  which  labour,  in  general,  has  in  the  regnlal iiur  the  .sale  ami  ma:  koi:n- 

tal  for  thf  Sne  months  endod^  Se^  "'i®®  dost niclive  maintenance  of  healtliy  conditions  ,  of  .scem  iiies  slioiil.l  serve  i..|,i'oitH  i 

em£  was  $in”S  84‘>  comnLed  P'p'’"'  ‘‘’®  investors.”  he  c-miinncd.  '  that  :  , 

with  $178,203,225  in  the ‘like  perioS  mfuTwhich  SV  \vidIsnreTtn*  l®^i-^lPtion  ®l.joe,ive  .should  be  ,o  preserve  s- 

of  1940.  A  large  proportion  of  this  ^cr  and  hum  m  1  is^X  the  vanou.s  ,d,a.ses  of  <  tinty  markeis.  .mconm.:  .o,  well, 

troria  cow,-iaH  an  wifh  tha  fnif  1111111.111  (iKSIicss,  hc.iv V  (jic  scdintics  husines;'.,  llio  A.  1 iimie.'  iva SOtl .1 !' 1  ,■  and  wise  rceiila- 


IS,  i  3oI TICK  l\CrvV  III,  A,  jxUQ-  f  wtq  f'JiT'i'iAfl  oTi  With  tho  T'nit  -  *  •  .  ilio  S 

Dougnt  at  tne  beginning  of  the  war  and  R.  Taschcrcau  concurred,  I  losses  of  inve.stmciits,  deflation  and  „f  j,  ,eador  said  lahmir  was  ire-  lion,  a.^  o.  attract  .nd,  addnioiia 

as  an  inflation  hedge.  The  observa-  found  particular  sections  of  the  act  nr>(r»hcr  «;iicc  mtic  fr>  Si  l  194  7S5  I  liquidation  of  valuable  as- ,  |„cudously  interested  in  ihe  emit  i- ,  eapiial  a-,  luisiiic.-..  may  •.  (■ni.:'c 

tion  has  been  made  by  some  analysts  unconstitutional  because  he  consld-  fram  SROsinit  in  the  nreva'ons  ' tend  to  de.stroy  public  confi-|,oont  of  .sound  and  const  nici  iv  o  !  (udor  to  maintain  and  cvn.ind  "p 
Sally'Kei  ^‘'®^  infringed  Dominmn  juris-  month  Ind  $6,110,889  in  the  corres- 1 3®"®^.®,  17  capitalistic  ^  regulating  stock  market  poriiinitii^s  f,,,-  work  and  a 

inon^.u®"®'  "  yicinta  tn  d,(.fmn  on  banking  and  the  incor-  nnnJi,,,,  mnnth  Inst  venr  Pii  rein  sen  !  enterprises.  Ihe  sale  of  seeiirilies  same  nine,  preset  vc  tli<>  frml.;  •, 


loader  said  l.'ihour  was  Ire- 


'Vhat  I’altullo  Planned 

Premier  Pattullo  outlined  to  the 
convpiuion  the  plans  he  had  in  mind 
when  he  decided  to  carry  on  a  min¬ 
ority  government.  He  said  he  had 
planned  to  form  three  all-party 
coniniittees  in  the  House,  one  to 


1929,  the  reverse  is  now  true  and 
the  gap  is  wider  than  at  any  time 
in  the  past  forty  years. 

.y,  *  iji 

Pointing  out  the  d'fficulty  in  eva- 


consider  the  war  effort,  the  second  under  bankruptcy  and  in.sohxncy  ”  ^i”pp3t 

to  deal  with  post-war  problems  and  fps  ^f  yields  of  bonds  and  other  so- 1”®  .'f  be  possib  c  to  3^^^,^  1940 


uiCLion  ou  oaiiKuig  auu  me  lueor-  ,3^3^  ,  i  voiu-.  1  1  ises.  .  .-.ue  .u  .secuniies 

pcration  of  companies.  3l3^  moved  higher  totalling  $7  469  -  I-ahour  and  Intesling  I, inked  and  the  bases  of  mv esinieni,  and 

Viewing  the  act  as  a  whole,  ho  pgg  pompared  with  $5  764  044  Vn  I  Linking  the  interests  of  labour :  "'h'l®  recognizing  that  the  rouniry 
found  it  "‘an  attempt  to  invade  the  Au-ust  and  $4  076  850  a  vear  ago  I  with  those  in  Ihe  field  of  invest- '  guard  againsi  excesses  in  the 

field  reserved  to  the  Dominion  33,^3’  totalled  about  $3  71  ment.  Mr.  Green  asserttKl  that  the  1  fiPld  ®f  investment  such  a.s  oeciir- 

under  bankruptcy  and  insolvency.”  npnj’  the  highest  point  reached  1  investment  which  labour  makes  in  I 'd  in  1029  was  strongly  oppo.sed 


the  third  to  deal 


curities,  the  letter  submits  that  a 


frame  a  similar  act  which  would  be 


Labour  and  Intesling  I, inked  land  the  bases  of  invesinieni,  and  laiiour  for  economic  ecurii.'.' 

I  Linking  the  interests  of  labour :  "'h'lc  recognizing  that  the  rotiniry 

!  with  those  in  Ihe  field  of  invest- '  ^:uard  asainsi  excesses  in  liic  INir.itNXI  I.  Im\iIM..M) 

ment.  Mr.  Green  asserted  that  the  j  investment  such  as  occur-  l)('troit  International  lliid-*'  t  <>- 

investment  which  labour  makes  in  I  *'cd  in  was  sfronp:!y  opposed  lias  lU  rlarcd  a  dividend  of  c:.  ct  ids 

social  security,  retirement  benefits,  enactment  of  oppressivo  le^^-  a  shart'  f>n  its  *‘apiia!  stock.  pa>ald'’ 


health,  accident  and  life  insurance  ii^lation. 


inatters  and  make  definite  su^^es-l  reasonable  answer  to  the  question  j  matters  ^\ithin^  I  XVFFKI  Y  liOXO  S\IES  $45  *^00  reflects  the  very  definite  interest  **lt  maintains 


lions  to  cut  down  expenditures.”  f,f  whether  the  present  low  level  of  ®I^'  jurisdiction,  but  it  was  impos- 
He  maintained  his  opposition  to  interest  is  likelv  to  he  nmint.ained  sible  in  the  act  before  the  court  to 
coalition  with  the  Conservative  would\seem  to  be  that  every  effort  disentangle  what  a  provincial  legis- 1  •  ananian  oona  uncerwrmngs  am. 

party,  and  said  that  C.C.F.  Leader  will  be  made  to  maintain  low  inter-  lature  might  completely  ®uact  from  |  I'®tat'®us  lor^D’®  ®i7  ®o..  7® 

Harold  Winch  had  fold  him  the  es(  rates,  at  least  for  the  duration  what  it  could  not  enact. 

C.C.F.  "wouldn't  have  anything  to  of  the  vvar,  and  the  prospects  of  - 

do  with  it.  "  ,  ,,  ,  ..  'Success  in  these  efforts  arc  favour-  Saskatchewan  Debt 


Jiinuaiy  L’Hh.  to  record  of  Jaiiu.'.iy 
legislation  3rd. 


Canadian  bond  underwritings  and 


do  with  it.”  succ 

Al  a  party  caucus  following  the  able 
convention  twenty  Liberal  members 
of  the  Legislature — excepting  only  'I’l 


Id  not  cna(3t.  oember  Isl  amounted  to  $45,532,200. 

according  to  compilations  preparcMl 
I-,  1  .  by  A.  E.  Ames  &  (  ompany,  which 

wan  Uebt  brings  the  .vear's  total  to  date  to 

Act  Also  In  Doubt  .$2,264,843,814.  This  rlgurc  com- 

_  pares  with  $1,963,605,334  forthecor- 


Record  of  Current  Canadian  Financine 


Dominion  Short-Term  Financinr 


convention  twenty  Liberal  members  4^  Act  AISO  in  l^OUDt  ■>-.-b4.x4o.o  i-i.  ,  ,  .  |  Nc 

of  the  Legislature — excepting  only  'I’he  latest  sale  ot  Dominion  treas-  -  pares  with 

I’remier  Pattullo  —  meeting  under  ury  bills  amounting  to  $45,000,000  Regina  —  The  status  of  the  Debt  responding  periocl  of  i.)4U  ana  , 

the  new  loader  Hon.  John  Hart  was  made  on  a  co.st  basis  of  .540%,  Adjustment  Act  of  Saskatchewan  is  369,032,107  in  the  like  l.oJ  pci- 
idedged  themselves  to  work  for  a  a  figure  which  was  set  once  before  uncertain  since  the  judgment  of  the  iod.  .  i  Nr 

coalition  form  of  government.  this  year.  Supreme  Court  of  Canada,  delivered  The  issues^  sold  during  the  week 

The  iteople  of  British  Columbia  >(•  >(■  >{■  Tuesday,  ruled  the  Debt  Adjust-  included  $15,000.0011  Dominmn  of 

generally  appear  anxious  that  some-  ^lost  of  the  attention  on  the  bond  ment  Act  of  .Mberta  was  invalid.  (  anada  Trcasur.v  bills,,  %(,-00  il- 1 


\mount. 

$i.j,oon.oo(» 


Mainritv 
Frb.  •Z7-42 


Municipal  Financing 


coalition  form  of  government. 

The  iieople  of  British  Columbia 
generally  appear  anxious  that  some- 


M  uniripality 

.  27  X’lllaRr  of  WtiodbridRr,  On! 


Intr-r-.t. 

A»Ttount.  Ratr 
$7,200 


Municipal  Bond  Issues 


thing  definite  be  done  so  that  the  market  during  the,  past  week  fo-  Attorney  General  J.  W.  Estey  said  lage  of  Wo^bridgo.  Ontario;  nad  |  \-ov.  27  ra]rf! 
province  can  obtain  a  semblance  of  cussed  on  the  paper  issues,  as  Abi-  that  when  a  copy  of  the  judg-  $98,000.  $227,000  and  $200,000  all 
stable  government  during  the  war-  *il>i  gained  2V2  points  following  ment  is  received  the  Saskatchewan  for  Caledonia  Power  and  ^\atcr 
time  emergenej'.  judgment  being  reserved  on  motion  Act  will  be  .studied  in  the  light  of  Board. 

_ ! _ _  for  sale  of  the  company’s  assets,  the  judgment.  If  it  is  considered  no-  The  summary  for  the  year  to  date 

AlU  R  dk,  Itl  c__l-  This  i.s  apparently  being  interpreted  cessary  amendments  will  be  made  to  totals,  according  to  borrowers: 

AlDCrtd  DOnonoiuCrs  SeeK  favorabl.v  b.v  the  market.  Consoli-  the  act  at  the  next  session  of  the  Dominion  $2,166,820,250;  provincial 
Statement  On  Refunding  dated  Paper  again  registered  a  Legislature  to  bring  it  into  line.  $40,501,000;  provincial  guaranteed 

_  gain,  this  time  of  2  pointis,  as  Price  -  $16,200,000;  municipal  $15,145,571; 

Edmonton.  —  As  a  result  of  the  Bros,  improved  a  half  point.  Domi-  Phillips  Electrical  Will  corporation  $16,177,000;  total  $2,- 

recent  passing,  at  a  caucus  of  the  ®'®ri  Steel  and  Coal  lost  a  full  point.  Ue  1  'VAa.-  ^’c  364,843,814. 

Social  Credit  partv,  of  a  resolution  Burns,  Vickers  and  Montreal  Dry,  Kedeem  ItS  15-Iear  5  S  _ _ _ 

f.nnn«in>-  nnv  inrrea^e  in  interest  Docks  Were  features  in  trading  OVCr  j  - -  ,  ,  J  . 

on  outstanding  bonds  of  the  pro-  [^he  week,  r®gistering  gams.  .C-N-rJ  ~  ‘T94^  ‘’Ind 'maS J  D^' 

vincial  governraenf,  representatives  exception  of  l^orks  Ltd.  gives  notice  that  all  <if  ed  Dec.  1.  1J41  and  maturing  D^. 

tn  0  s  of  o4  wliicli  wepe  stpongep.  The  the  15-year  o%  series  A  first  mort-  1,  ]9o6.  lhe>  are  reaeeinaDie  at 

, _  „  „  'cf ciar,-.Qr,^  af  ernr  hlgh-grades  wcrc  firm  as  were  the  gage  sinking  fund  bonds  outstand-  a  premium  of  5%  to  Dec.  1, 


copy  of  the  judg-  $98,000,  $227,000  and  $200,000  all 


time  emergency. 


Amount  Infrrrpt 


I’*.  J.  'nrrnnan  <  *o, 


Alberta  Bondholders  Seek 


opposing  any  increase  in  interest  Docks  w'ere  features  in  trading  over 
on  outstanding  bonds  of  the  pro-  J^h®  ''®®'^.  registering  gams.  C.N.R. 
vincial  governraenf,  representatives  ,!’?®‘',  ."7^. 


of  the  bondholders’  are  reported  to  5’s  of  ’54  which  were  stronger.  The  the  15-year  5%  series  A  first  mort-  1 
v,o,-a  a  L-aH  fa.-  o  a  1  Oman t  nf  oav.  bigh-grades  wcrc  firm  as  were  the  gage  sinking  fund  bonds  outstand-  a 


have  asked  for  a  .statement  of  gov- 

ernment  policy  on  the  question.  ^  ' _ 

The  Alberta  government  in  1936 
reduced  the  interest  rates  on  deben-  Treasury  Bills  Again 
lures  of  the  province  by  50  per  C  u  i  r' 

cent,  'fwo  months  ago  a  joint  com-  Dold  Lower  Cc 

mittee  of  government  and  bond-  _ 

holders  representatives  held  a  pre-  gale  of  $45,000,000  92- 


als.  ing  on  December  23rd  next  will  be  the  premium  decreasing  %  of  1% 

- -  redeemed  by  payment  of  principal  per  cent  yearly  to  Dec.  1,  1953,  and 

n.|l  A  •  together  with  a  premium  of  414%  thereafter  at  par.  The  trust  deed 

iry  Bills  Again  3j)(j  accrued  and  unpaid  interest  on  provides  for  annual  sinking  fund  of 

Sold  Lower  Cost  Basis  principal  to  that  date.  -The  com-  2^4%  ®f  honds  i;7'®few''i”s”e“was 

pany  also  advises  that  interest  on  March  1.  in4o.  ine  new  issue  >\as 

~  the  outstanding  bonds  will  cease  recently  offered  by  W.  C.  Pitfield 

Sale  of  $4o,000,000  9--day  Do-  after  December  23rd  next.  and  Wood,  Gundy  &  Co.,  at  101  and 

>f  Canada  treasury  bills  was  These  bonds  are  being  replaced  interest  to  yield  4.40  per  cent. 


t 

J 


hminary  discussion  on  the  refund-  minion  of  Canada  treasury  bills  was  q-begg  bonds  are  being  replaced  1  interest  to  yield  4.40  per  cent. 

ing  of  the  provincial  debt,  and  then  made  during  past  week  at  an  aver-  ^  _  _ _ _ _ 

adjourned  indefinitely.  ago  price  of  99.86566  for  an  aver- 

Provincial  Treasurer  I-ow.  chair-  age  yield  of  .540  per  cent.  This  sale  rtf 

man  of  the  debt  refunding  coinimt-  follows  the  lower  trend  of  yield  lev-  \^OllOOlOH  M  UlOIUnllt^  C*l 

tee,  has  announced  that  a  further  gig  noted  in  the  previous  sale.  No-  A  f  MTLim. 

meeting  of  the  joint  committee  vomber  13,  when  the  yield  was  JL^OtJU  JCtOO  llOUdHOd 

will  be  arranged  as  soon  as  possi-  .541%.  q'he  two  sales  previous  to  - - - 

blc.  this  had  been  slightly  higher.  New  financing  in  Canada  during  the  month  ot  November  was  at  a 

At  the  time  the  caucus  resolu-  q-be  present  issue  is  dated  No-  low  ebb,  the  only  issue  df  importance  being  the  sale  of  $2,110,000  pro- 
tion  was  passed,  it  was  suggested  vember  28.  1941.  and  will  mature  vince  of  Nova  Scotia  3  14  %  bonds.  The  aggregate  for  the  month,  accord- 
in  some  quarters  the  resolution  February  27,  1942.  This  issue  re-  ing  to  the  monthly  summary  of  W’ood,  Gundy  &  Company  Limited, 
would  have  the  effect  of  "block-  placed,  in  effect,  a  $40,000,000  issue  amounted  to  $2,697,831,  apart  from  Dominion  of  Canada  treasury  bills.  ■ 
ing”  any  refunding  plans,  as  it  Qf  Dominion  treasury  bills  sold  Two  issues  of  Dominion  of  Canada  three  months  treasury  bills  j 

was  suggested  an.v  agreement  August  28th  last  on  an  average  totalling  $90,000,000  were  sold,  which  Included  $10,000,000  for  new  ^ 
would  have  to  he  011  a  higher  in-  cQgf  basis  of  .551%  to  the  Doniin-  money  purposes  and  $80,000,000  for  refunding  maturing  treasury  bills.  ' 
terest  rate  than  that  which  prevails  jqjj  q-bp  total  treasury  bills  now  outstanding  amount  to  $255,000,000  com- 

now.  - - - pared  to  $230,000,000  at  November  30tli,  1940.  ! 

- A  R  J  n  f  If  I  During  the  eleven  months  ended  November  30th,  aggregate  new 

City  of  Toronto  Arranges  Anotner  Bond  L/eraull  I  government  and  municipal  bond  financing  in  Canada  amounted  to  , 

For  Shnrt  Term  Financing  Bv  Alberta  Province  $1,372,086,887  or  more  than  one-quarter  of  a  million  higher  than  last  i 

ror  ano^i  ierm  rinancing  ny  /Aioeria  rruvmcc  $565,857,086.  of  the  j 

Th.  Fin,nri«i  Ti™..  total  foT  thls  jcar  $754,483,587  was  for  new  money  purposes  and  in 

.  ,p  Edmonton  —  The  Alberta  s:overn-  addition  treasury  bills  for  new  purposes  to  the  amount  of  $25,000,000 

Toronto.—  1  he  (  ity  of  roronto,  nient  defaulted  this  week  on  a  $700.- |  issued. 


City  of  Toronto  Arranges  j 
For  Short  Term  Financing ; 


Ihiougli  cit,\  ticasuiei  G.  A.  Las-  pgo  principal  bond  maturity  pa.vablej  Corporation  financing  during  the  year  has  fallen  to  a  very  low  level,  I 
cellos,  has  completed  arrangemen^  in  j^jp^v  York,  Toronto.  Montreal  and  i  aggregate  being  $15,842,000  for  the  eleven  monllis  compared  with 
to  borro\\  $_,000.000  on  slioit-term  Kamonton.  The  present  default  ®a’‘' I  ton  1 'fl  sno  in  1  940  and  S241  65”  900  in  1939  i 

ireasiii  y  bills  ‘‘"d  bank  credits  at  ricd  the  total  since  1036  to  slightly  |  ^  the  Uar's  new  bond  financing  to  date  lies  in  the  { 

r  '"‘"fnlin.  due  on  Dec  1  17’" ,  '  ■  nne  wdl  (dT  ■  ‘hat  Canadian  financing  b.v  provinces,  iiuinicipalities  and  corpora-' 

cha  ges  fa  na  due  ( n  D^  v.ous  defaults  the  pr.n  nee  w  U  con-  p,  p^.-faiip^  and  that  Dominion  financing,  apart  from 

•ino  board  ®"  '>‘®®  ,.o  ofter  to  pa.v  interest  at  one-  ,  ^^p„  ^„„p3i  p„tirp,j.  fp,,  purposes. 

Md  f^a  45-da.v  treasury  bill^o;  '''I'lsdnuduTng  during  the  past;  .  ’^'’®d®'‘®'^‘7%.7„d®  ®'®'-®" 

$1,000,000  wllicll  carried  an  interest  week  was  a  $6,192,000  treasury  bill  j  cn.?  m  the  years  19u9  to  1941  me  us  e. 

rate  of  only  1.2  per  cent  per  an-  issue  held  by  the  Dominion  govern-  bp,  aoih  is.t?  1''|9  1941 


nuin.  .Aiithoril.v  ha.s  also  been  given  ment  as  security  against  uncmploy- 
to  cstablisli  a  bank  credit  of  $1.-  ment  iflifl  loans  to  the  province. 
000,000  at  a  yearly  imorcsl  rate  of  The  piovince  has  asked  the  Donii- 
2%  per  cent.  nion  to  icnew  tliis  maturity,  which 

Both  measures  arc  temporary  fi-  bears  interest  at  3%. 
nancing  arrangements  to  carry  the 

1942  budget  $2.1S:;.OOn  in  debt  char-  pijAIKIK  WHEAT  MAKKETI.VG.S 


Oom.  Gov.  Dir.  GteJ 
Provincial  l>ir.  &  Gtd  . 
Ontario  Municipal 
Ontario  &  Mari.  Munic. 
Western  Municipal  . .  . . 


gcs  falling  due  Doc.  1. 

MONTF;  Al’AKTMLM.S  MEKTIX; 

Notice  is  given  that  in  accord- 


Sold  in  Canada  . 

Fold  in  U.S.A. . 

Sold  in  Great  Britain 


$404,500,000  $  ro0.«42.200  $1,206,820,250  ( 

13,’>.808.o0(>  lU2.724.OOa  66,701,000 

7,J  26.826  10,647,01:1  2.824,058 

17,3^6, 6o0  6.470,138  3,li31,600 

225,100  1,563.500  1,809,979  ; 

$565,857,086  $1,111,046,857  $1,372,086,887 

$4:18..357,086  $1,111,046,857  $1,362,086,887  , 


XVilinipcs:. — Wheat  marketings  in 

the  three  Frairie  Provinces  lor  the  Totals . 

fifteen  weeks  from  August  1st  to  |  ^  ^  „  n 

November  14th  as  compared  with  |  Horn.  Gov.  Treas.  Bills . 

the  same  period  in  1940  were  as  j  t.„rb„ra(ion  to  November  30th 


Totals .  $ri6,'),8,i7.08fi  $1,1 1  i. 048.8.57  $1,372,086,887  1 

Horn.  Gov.  Treas.  Bills .  $570,000,000  $  825,000.000  $  870.000.000' 


ance  with  the  provisions  of  the  trust  follows,  figures  wTthin  brackets  be- 
deed  of  tlie  Montreal  Apartments,  ing  those  for  1940:  Manitoba,  19.- 
Iiolders  of  4%  first  mortgage  sink- 1  990.634  t:!1.256.617);  Saskatcht?- 

ing  fund  coupon  bonds  called  to  a 
.jcdal  mcelln,  o„  .v„von,.,er  =8.  t-o 

that  the  meeting  stands  aujourned  November  14tli,  and  the  same 
to  December  19,  at  11  a.m..  in  the  ppi-joj  jn  1940,  109,867,851  and 
Roya  Trust  Annex  Building.  Mont-  223,489,939  bushels  were  received 
real.  from  the  farms. 


Public  Utility  . 

Railway . 

Indus,  and  Miscellaneous . 


$171,391,000  $  19,710.500 

6,500,000  . 


Totals  .  $241,652,900 


Fold  in  (^^anada  .  $18*^,152,900 

bold  in  U.S.A .  62,500,000 

Totals .  $241,652,900 

November  29*  1941. 


SAVING  IS 

SERVICE 


Canada’s  strength  is  your  strength,  yours  and  your 
citizens.  By  saving  you  can  turn  your  strength  into  effective 
power  for  war  or  peace. 

Saving  is  more  vital  now  than  ever  before. 

It’s  wise  to  anticipate  the  needs  of  tomorrow,  rather  than 
satisfy  the  impulses  of  today.  You  acquire  a  thrift  habit, 
bringing  a  constructive  force  into  your  life  and  in  a  broader 
sense  —  into  Canada  as  a  whole. 

Save  all  you  can — it's  the  urgent  thing  to  do  I 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  5,  1941 


APPLICATION  OF 
PRICE  CONTROLS 
IS  BROADENED 

Regulations  Will  Eventually 
Take  In  Practically  All  Forms 
of  Business 


Economic  Background  of 
Price  Ceilings  is  Surveyed 

From  the  December  Business  Letter  of  The  Royal  Bank  of  Canada. 


MANY  RULINGS  MADE 


Extensions,  Modifications  and 
Exemptions  Required  As  Vast 
New  Experimental  Machinery 
Is  Put  to  Work 


The  recent  announcement  of  thethe  earlier  stages  of  the  transition 
limitation  of  further  inrreases  in all-out  war  economy  is  the 

prices  and  wage  rates  is  .-erious  price 

‘  l^piialb  would  not  mimodiatelv  de- 

sivc  proof  of  the  determination  ot  i  ,.oiop.  At  such  a  time,  the  use  of 
the  Canadian  Government  to  com-  direct  controls  Is  not  appropriate 
bat  inflation  by  every  moans  in  its  since  they  cannot  supplement  to 
power.  Since  the  outbreak  of  the 'any  significant  degree  increases  in 
war,  attention  has  continually  been  j  output  which  normally  result  from 
drawn  to  the  dangers  of  inflation  |  liigher  prices.  As  long  as  these 


demand,  implies  the  continued  and 
increasing  use  of  priorities  and  the 
rationing  of  a  widening  range  of 
commodities,  if  the  most  effective 
distribution  of  available  supplies  is 
to  be  ensured.  .Many  of  these  mea¬ 
sures  are  bound  to  be  irksome  and 
irritating.  But  by  no  other  means 
can  the  danger  of  inflation  be 


averted  and  the  success  of  these 
means  depends  in  the  final  analysis 
on  the  measure  of  support  and  co¬ 
operation  accorded  to  the  plan  by 
the  Canadian  people,  on  the  degree 
to  which  Canadians  show  them¬ 
selves  willing  and  anxious  to  ac¬ 
cept  and  facilitate  such  preventive 
policies. 


Winnipeg  Elections  Reflect 

Labour* s  Changed  Attitude 

Special  Correspondence 


FANNY  FARMER  TO 
DELIST,  NEW  YORK 

Applies  to  S.E.C.  on  Grounds  of 
Exchange  Restrictions  Affect' 
ing  Trading  in  Stock 


and  official  .spokesmen  have  reiter¬ 
ated  the  intention  of  the  govern¬ 
ment  to  carry  war-time  control  to 
its  logical  conclusion.  In  the  early 
stages  of  the  conflict,  production 
for  civilian  purposes  was  iu  mo.si 
cases  able  to  increase  very  substan¬ 
tially  wltlioiit  any  interference  with 
before  the  war, 


The  first  few  days  after  the  new 
price-freezing  measure  became  ef¬ 
fective.  on  December  1,  have  been 
marked  by  various  specific  rulings,  j  the  war  effort, 
and  b.v  warnings,  aimed  to  plug  up 'Canada  had  large  rcserlcs  of  uu- 
any  seeming  gaps  in  the  regulations  '  employed  or  underemployed  labour 
which  might  permit  evasion  of  the  land  plant  capacity.  .Moreoter,  as 
spirit  and  letter  of  the  law.  1  war  industries  were  only  in  the 

.Although  armed  with  as  wide  and  j  process  of  c.siablishment,  their  de- 
e.xtenslve  powers  as  have  ever  been  mands  were  not  so  heavy  as  to  la- 
given  a  single  agency  in  Canada,  terfere  seriously  with  ordinary  pro- 
Chairman  Donald  Gordon  of  the  ductiou.  In  recent  mouths,  how- 
Wartime  Prices  and  Trade  Board '  ever,  the  situation  ha.s  materially 
has  made  clear  that  the  board  will  |  changed.  Rapidly  c.xpandiiig  v.ar 
ask  for  any  e.vtra  powers  that  might  I  industries  and  growing  annod 
be  needed  to  enforce  price  control,  j  forces  arc  making  increasing  de- 
and  is  confident  any  needed  extra  |  mands  on  raw  material  supplies, 
powers  will  bo  granted.  ;  labour,  power,  plant  and  tianspoiT 

“If  our  powers  are  insufficient  |  facilities.  The  shortages  now  devel- 
for  that  purpose  (enforcing  price- ;  oping  are  in  many  cases  so  acute 


fi.xing),”  said  Mr.  Gordon.  “I  am 
confident  tliat  the  government  will 
increase  them  should  it  he  neces¬ 
sary  for  the  prevention  of  ruinous 
Inflaiion." 

Broadening  of  Celilng 
Th»  Poarii  li.is  ruled  that  all 
manafactuiing  proce.'>ses  perfo-med 
on 

brought  iinde;  ihe  price  celling 

(maximum  price  prevailing  from  i  ...  u  j  i.. 

Processes  maximum  charged  diir- 


that  more  direct  couirols  have  be¬ 
come  necessary  to  safeguard  the 
economic  structure  of  the  country. 

The  salient  feature  of  tlic  recent¬ 
ly  announced  regulations  is,  ot 
course,  the  government's  decision  to 
halt  the  rising  cost  of  all  goods  and 
servicc.s  through  the  imposition  of  a 


custom  or  coimni.s.sion  basis  be  !  ■*' 

!  December  1.  1!t41.  domestic,  prices 

i  and  rate.s  will  not  be  permitted  to 


Sept.  13  to  October  11). 
such  as  the  dyeing  of  fabrics,  the 
combing  of  wool,  and  grist  milling, 
are  specifically  designated  as  "ser¬ 
vices’’  and  come  under  tiie  price 
control  measure.  Eleven  other  cus¬ 
tom  or  commission  services  previ¬ 
ously  were  mentioned  specifically  as 
coming  under  the  law. 

The  Board  has  ruled  that  the 
general  level  of  prices  to  the  con¬ 
sumer  of  194  2  passenger  cars, 
trucks  and  other  motor  vehicles 
sold  to  the  public  in  Canada  are  to 
be  the  same  as  the  level  of  1941 


ing  the  four  weeks  from  September 
I5th  to  October  lltb.  In  certain 
cases  minimum  prices  have  also 
been  fixed,  but  iu  general  prices 
will  be  free  to  fall  below  the  maxi¬ 
mum.  .Mthough  the  price  ceiling 
must  be  strictly  enforced  to  bo 
really  effective,  provision  has  been 
made  for  the  review  of  special 
cases  involving  undue  hardship.  Ba¬ 
sic  wage  rales  have  been  stabilized 
in  relation  to  the  general  price 
level  through  the  extension  to  all 
industry,  with  minor  exceptions,  of 


prices.  The  schedule  of  prices  for  ^  ‘o 

each  model  are  now  being  prepared.  .  revision.  3Vhile  the  princi- 

There  may  be  minor  variations  in  !  P'e  of  maximum  prices  is  also  to  be 
cases  where  models  have  been  '  ‘o  agricultural  products, 

changed,  but  in  general  prices  will  I  certain  concessions  of  free  trans- 
not  show  anv  increase.  The  ruling  '  Portation  and  supplementary  pay- 
applies  to  both  domestic  and  Im- '  ^re  being  made  m  order  to 


ported  vehicles  for  sale  to  the  pub¬ 
lic  in  Canada.  It  does  not  apply  to 
e.v'-ort  sales  nor  to  sales  to  the 
Dept,  of  Munitions  and  Supply. 

E.veniptions  and  E.xtension8 

Fresh  fruits  and  evegetables  and 
greenhouse  products  have  been  tem¬ 
porarily  exempted  from  the  price 
^  regulations. 

Manufacturers,  wholesalers  and 
other  suppliers  of  food,  feeds,  live¬ 
stock,  poultry,  clothing  and  foot¬ 
wear  have  been  granted  a  10-day 
extension  from  the  deadline  of  De¬ 
cember  1  in  which  to  affix  their 
customers’  license  numbers  of  In- 
xoiccs  and  sales  slips.  It  is  stated 
that  while  suppliers  may  ship  any 
of  these  goods  to  a  retailer  up  until 
December  10  wtihout  knowing  his 
license  number,  they  are  still  under 
obligation  to  affix  their  own  and 
the  buyer’s  license  numbers  on  all 
documents  recording  sales  which 
take  place  between  December  1  and 
December  10.  It  is  added  that 
while  this  10-day  extension  will 
facilitate  the  exchange  of  goods 
until  licence  numbers  are  secured, 
it  is  not  to  be  construed  as  an  ex¬ 
tension  of  the  licensing  deadline  of 
December  1,  and  does  not  effect  in 
any  way  the  effective  date  of  the 
price  ceailing. 

Tile  Board  has  arranged  to  pro¬ 
vide  interim  licenses  for  business 
men  who  have  not  already  applied 
for  licences,  but  who  are  subject  to 
the  current  licencing  order.  These 
interim  licences,  made  available  at 
the  offices  of  the  regional  licencing 
directors,  will  carry  the  permanent 
licence  number  of  each  licensee  but 
will  be  replaced  by  licence  identi¬ 
fication  cards  from  the  Licencing 
Division  at  Ottawa,  as  soon  as  pos¬ 
sible.  Regional 


price  incrcase.s  remain  moderate, 
indicating  adcriiiate  supplies  of 
g'Hxl.s,  direct  measures  should  be 
employed  sparingly  in  the  relief  of 
special  situations  and  bottlenecks. 
.•\.s  full  employment  approaches, 
however,  undue  delay  in  applying 
such  controls  could  very  well  stul¬ 
tify  the  entire  anti-iuflatlou  pro¬ 
gram. 

*  * 

Relatively  sharp  incrc.a.scs  in  the 
Canadian  price  level  have  given  no¬ 
tice  that  a  more  formal  and  thor¬ 
oughgoing  system  of  direct  controls 
has  become  necessary.  During  the 
past  .seven  montli.s  the  official  cost- 
of-living  index  has  risen  7.3  points 
to  li3.3,  as  much  as  in  the  first 
eighteen  months  of  war.  Wholesale 
price  have  also  advanced  sharply, 
the  index  having  risen  7.8  points 
to  .93.7  from  .March  1941  to  the  end 
of  October,  as  compared  with  a  to¬ 
tal  increase  of  21.4  points  since  the 
outbreak  of  war.  Whenever,  as  is 
now  the  case,  a  majority  of  prices 
are  moving  upwards  without  a  cor¬ 
responding  increase  in  the  supply 
of  goods  and  services  so  that  many 
more  dollars  arc  required  to  com¬ 
mand  the  same  quantity  of  goods, 
the  advance  may  be  labelled  infla¬ 
tionary  The  recent  announcement 
by  the  government  of  a  price  ceil¬ 
ing  indicates  effectively  that  Can¬ 
ada's  war  effort  has  become  suffi¬ 
ciently  rigorous  to  bring  us  to  the 
brink  of  serious  price  inflation. 
The  enforcement  of  such  a  ceiling 
implies  that  no  further  significant 
increase  in  total  production  may  be 
expected  under  the  stimulus  of 
higher  prices;  iu  short,  a  state  of 
full  employment  of  Canada’s  pro¬ 
ductive  resources  has  been  attained. 

*  * 

A  further  shift  in  production 
from  consumers’  goods  to  military 
supplies  can  only  be  secured  in  one 
of  two  ways:  first,  by  permitting 
prices  to  advance  without  re¬ 
straint  until  they  reach  a  level  at 
which  consumer  purchases  mate¬ 
rially  decline;  secondly,  by  estab¬ 
lishing  a  system  of  direct  controls 
under  which  goods  are  allocated  on 
the  basis  of  necessity  rather  than 
of  purchasing  power.  Canada  has 
quite  properly  chosen  the  latter 
course,  but  in  so  doing  she  has 


M’innipeg  —  Following  an  .apathe¬ 
tic  civic  election  campaign.  Winni¬ 
peg  went  to  the  polls  last  Friday 
and  returned  a  civic  slate  not  very 
different  from  that  which  held  of¬ 
fice  last  year.  Under  the  proportion¬ 
al  representation  plan,  results  thus 
far  do  not  admit  of  complete  inter- 
prctat.ion,  but  Labor  stand.s  to  gain 
one  seat  in  the  council  and  stands 
to  lose  perhaps  two  seats  on  the 
school  board.  Last  year  the  align¬ 
ment  was  11  to  7  on  the  city  coun¬ 
cil,  with  the  labor  faction  holding 
the  latter  number  of  seats. 

Despite  what  tlie  final  count  under 
the  proportional  representation  act 
might  show,  the  complexion  of  Win¬ 
nipeg’s  city  council  to  be,  citizens 
here  are  not  worrying  at  all.  The 
labor  element  'has  been  among  the 
most  vociferous  in  calling  for  an  ef¬ 
ficient  and  thorough-going  prosecu¬ 
tion  of  the  war.  Tandidates  like  the 
present  mayor,  John  Queen,  who  a 
few  years  ago  were  regarded  as  ut¬ 
ter  reds,  have  mellowed  considerably 
and  their  following,  where  it  is  re¬ 
presented  in  the  city  council,  have 
I  become  constructively-minded  indi- 
j  viduals,  anxious  to  play  their  part 
in  the  making  of  a  better  Winnipeg. 

The  Independent  Labor  Party  still 
functions  as  an  effective  civic  or¬ 
ganization.  but  it  has  largely  loet  its 
“agin  the  government”  role.  Wdth  its 
present  liberal  representation  in  the 
city  council  and  the  .school  board. 
It  bears  much  of  the  responsibility 
for  the  conduct  of  civic  affairs,  and 


driveway  purposes  in  connection 
with  the  subdivision  of  the  com¬ 
pany’s  valuable  River  Park  property, 
but  the  company  itself  was  not  re- 
.garded  as  a  part  of  the  controversy. 

Winnipeg’s  housing  situation  which 
ha.s  been  labelled  as  not  serious  by 
federal  authorities,  came  in  for  a 
good  deal  of  attention  on  the  elec¬ 
tion  platform.  The  present  serious 
shortage  of  moderate-priced  homes 
is  becoming  increasingly  embarrass¬ 
ing  to  all  concerned,  and  public  opi¬ 
nion  has  already  been  aroused.  The 
situation  here,  however,  is  not  near¬ 
ly  as  bad  as  it  iis  in  many  of  the 
war  boom  industrial  centres.  Again 
it  appears  to  be  established  that 
Winnipeg  has  not  had  much  of  an 
increase  in  population.  The  recent 
federal  census  figures  showed  a 
small  increase,  but  these  were  ob¬ 
viously  incorrect. 


maintain  farm  income  at  an  ade¬ 
quate  level. 

A  good  deal  of  emphasis  has  been 
attached  to  the  drastic  and  sweep¬ 
ing  nature  of  these  new  measures. 

To  quote  the  Prime  Minister,  this 
direct  regulation  of  prices  and 
wages  represents  an  experiment 
"probably  hitherto  untried  by  the 
will  and  consent  of  free  people 
anywhere.”  In  another  sense,  how¬ 
ever,  these  admittedly  drastic  con¬ 
trols  are  far  from  being  the  radical 
departure  they  seem.  Rather  they 
arc  the  logical  extension  of  the 
original  line  of  economic  action  to 
which  the  government  committed 
itself  shortly  after  tho  outbreak  of 
war.  Now  that  the  time  has  come 
to  use  the.se  particular  ’measures 
they  are  being  applied  without  fear 
or  favour.  Not  to  have  taken  these 
or  similar  steps  at  this  juncture  :  he  needlessly  large:  and  an  inflated  I 
would  have  constituted  an  aban- 1  price  structure  would  be  a  severe  | 
donment  of  the  original  course,  ad- ;  handicap  to  foreign  trade  durtug 
mission  that  the  most  recent  action. '  the  immediate  post-war  period.  ! 
while  no  more  drastic  than  circum-  j  Considerable  difference  of  opinion  I 


'  served  notice  that  the  normal  op¬ 
eration  of  the  law  of  supply  and 
demand,  based  upon  changes  in  the 
prices  of  goods,  will  he  suspended 
for  the  duration  of  the  war.  A  uni¬ 
versal  price  ceiling  at  the  present 
time  is,  therefore,  logical,  as  price 
increases  have  no  further  economic 
justification  in  (.'anada.  To  permit 
prices  to  find  tlicir  own  level  at 
this  stage  would  inevitably  result 
in  an  inflationary  spiral,  accompan- 
ie<I  by  the  evasion  of  the  priority 
regulations  as  sellers  strove  lo  dis¬ 
pose  of  fheiir  stocks  to  the  highest 
bidders.  Living  costs  would  rise 
sharply,  imposing  an  additional  bur¬ 
den  on  those  least  fitted  to  bear  it: 
increments  to  the  public  debt,  con¬ 
tracted  in  depreciated  dollars,  would 


thus  seems  to  have  given  the  labor 
faction  a  new  and  more  enlightened 
point  of  view. 

Teg  Electric  Left  Alone 

Unlike  years  in  the  past  when  the 
I<abor  candidates  appeared  to  think 
that  their  chief  appeal  for  support 
would  be  assessed  on  the  degree  of 
antipathy  which  they  expressed  for 
the  Winnipeg  Electric  company,  its 
policy  and  programme,  in  the  cam¬ 
paigns  in  the  pre-election  period  the 
company  scarcely  received  any  at¬ 
tention  at  all.  There  were  some  ob¬ 
servations  on  the  desirability  of  the 
city  retaining  river  frontage  for 


Imperial  Oil  to  Increase 

Storage  at  Halifax 

Special  Correapondenca 

Halifax. — At  a  dinner  meeting  of 
the  Engineering  Institute  ot  Can¬ 
ada,  Ltd.,  it  was  stated  by  M. 
Walsh,  chief  engineer  of  the  Gunite 
Water  Proofing  Company  of  Mont¬ 
real,  that  his  firm  will  erect  three 
largo  new  oil-storage  tanks  near 
Halifax.  The  speaker  was  Introduced 
by  R.  L.  Dunsmore,  Superintendent 
of  the  Imperial  Oil  Refineries. 

The  new  tanks  will  each  have  a 
capacity  of  100.000  barrels  and  will 
each  be  42  feet  wall  height  with 
domes  bringing  the  total  lieight  to 
58  feet  and  will  be  130  feet  in  dia¬ 
meter.  Construction  is  to  be  com¬ 
pleted  in  about  three  months. 


HEADS  TRAVELLERS’  ASS’A 

Halifax. — W.  H.  S.  Schwartz,  pre¬ 
sident  of  W.  H.  Schwartz  &  sons, 
Ltd.,  Halifax,  N.S.,  has  been  elect¬ 
ed  president  of  the  Maritime  Com¬ 
mercial  Travellers’  Association. 
Other  officers  arc:  Vice-president 
for  Nova  Scotia,  Harry  €.  I^ow; 
vice-president,  New  Brunswick, 


Toronto  Bureau  The  Financial  Times 

Toronto  —  Fanny  Farmer  Candy 
Shops,  Inc.  has  filed  application 
with  the  Securities  and  Exchange 
Commission  at  Washington  to  with¬ 
draw  the  400,009  shares  of  common 
stock  from  li.sting  on  the  New  York 
Curb  Exchange  and  from  registra¬ 
tion  with  the  S.E.C.  Hearing  of  the 
delisting  application  will  be  held  on 
Dec.  12  at  the  S.E.C.  office,  120 
Broadway,  New  York  City. 

In  giving  notice  of  application  to 
delist  the  stock,  directors  point  out 
that  a  substantial  part  of  the  issued 
stock  is  held  by  Canadian  residents 
and,  in  view  of  the  exchange  res¬ 
trictions  which  prevent  Canadian 
stockholders  from  trading  the  stock 
on  the  New  York  Curb  Exchange, 
it  will  make  no  difference  whether 
the  stock  continuets  to  be  listed  or 
is  delisted.  The  stock  is  listed  in 
Toronto  but  officials  do  not  contem¬ 
plate  removing  the  stock  from  the 
exchange  here. 

A  survey  by  tho  company  indicates 
that  the  market  for  the  stock  in  the 
United  States  will  be  substantially 
improved  by  delisting  as  it  would 
appear  that  dealers  will  take  posi¬ 
tions  in  the  stock  and  put  fortli 
epecialized  sales  efforts  to  find  pur¬ 
chasers  which  should  provide  sup¬ 
port  for  the  market  an  the  period 
when  there  is  a  temporary  absence 
of  ready  buyers  for  the  stock  offered 
for  sale. 

Officials  aro  also  of  the  opinion 
that  the  additional  expense  of  meet¬ 
ing  the  increased  requirements  of 
the  S.E.C.  regarding  independent 
verification  of  inventories  by  out¬ 
side  auditors  would  not  be  justified. 
Because  the  company's  six  studios 
and  311  candy  shops  arc  so  widely 
scattered,  the  additional  work  in¬ 
volved  will  add  substantially  to  the 
cost  of  annual  audits. 


j  Port  of  Montreal  October 
I  Collections  At  High  Peak 

j  Customs  and  excise  collections  at 
I  the  port  of  .tlontreal  during  Novem¬ 
ber  .set  a  new  all-time  high  record 
for  that  particular  month  at  |19.- 
190,313,  although  falling  short  of 
the  record  monthly  peak  set  iu  Oc¬ 
tober  this  year,  of  ^21,566, 699,  bv 
?1, 376.385, 

In  the  first  eight  months  of  the 
current  fiscal  .vear  collections  to¬ 
talled  $143,312,768,  being  an  in- 
crca.se  of  $38,804,913  over  collec¬ 
tions  in  the  like  period  of  last  year, 
which  totalled  $104,507,814. 

Total  collections  in  the  eleven 
months  of  the  current  calendar 
year  were  $184,076,899.  compared 
with  $132,054,950  in  the  corres¬ 
ponding  period  of  last  year  and 
almost  double  collections  of  $95.- 
485,342  in  the  first  11  mouths  of 
1939, 


Frank  A.  Grant,  Saint  John;  vice- 
president,  Prince  Edward  Island,  W. 
.M.  Bears,  Charlottetown:  directors: 
Fred  W.  Budd,  James  Murden.  Ber¬ 
tram  MaePherson,  K.  B.  Davidson. 
S.  A.  Hurst,  all  for  Nova  Scotia.  F. 
S.  Corbin,  (j.  W.  Foster  R.  H.  Max¬ 
well,  D.  A.  Mac.\ulay,  L.  A.  Rowley, 
C.  F.  Whitcomb,  for  New  Bruns¬ 
wick. 


N.B.  Forest  Fire  Losses 

Were  Lowest  In  Years 

Special  Correspondence 

Saint  John. — Plans  for  the  new 
year  and  a  review  of  the  old  were 
features  of  this  year’s  final  meeting 
of  the  executive  of  the  Canadian 
Forestry  Association,  New  Bruns¬ 
wick  section,  held  at  Fredericton, 
N.B. 

The  executive  noted  with  ap¬ 
proval  the  splendid  response  on  the 
part  of  the  general  public  in  muni¬ 
cipal  and  county  officials.  Crown 
land  licencees,  private  landowners 
and  various  organizations  in  the 
matter  of  co-operating  to  safeguard 
the  forests  from  fire  during  the  past 
summer. 

It  was  reported  by  George  L.  Mil¬ 
ler,  Chief  Forester,  that  1941  losses 
from  forest  fires  were  the  lowest  in 
many  years. 

In  a  discussion  anent  tree  plant¬ 
ing  along  tlic  roadsides  of  the  prov¬ 
ince  it  was  stated  by  Robson  Black, 
Montreal,  tliat  a  few  years  ago, 
tlierc  was  no  demand  for  seedlings 
in  Ontario  whereas,  today,  the  de¬ 
mand  is  upwards  of  twenty  millions 
annually. 


BIG  G.MX  SALMO.N  PACK 

Vancouver.  —  British  Columbie.’s 
canned  salmon  pack  this  year 
reached  a  total  of  2,007,090  cases 
an  at  October  29th,  compared  with 
1,353,361  for  the  comparative  per¬ 
iod  in  1940.  The  pack  this  year  is 
much  tlie  largest  for  any  of  the  past 
six.  Fishing  still  is  active  on  tlic 
west  coast  of  Vancouver  Island,  in 
Johnston  Strait  and  in  riin 
River  where  chum  salmon  runs  are 
still  strong. 


stances  warrant,  was  yet  beyond  |  exists  as  to  whether  price  control 


the  will  of  Canadians  to  endure. 

Nothing  in  the  nature  ot  a  sover¬ 
eign  remedy  for  the  economic  ills 
which  inevitably  follow  war  condi 
tion.s  is  to  be  found  in  any  one  de¬ 
vice;  tho  problem  must  instead  be 
attacked  from  all  its  angles.  Es¬ 
sentially  price  and  wage  stabiliza- 


should  be  extended  gradually  to 
specific  commodities  or  commodity 
groups  as  need  arises,  or  applied 
at  one  time  in  the  form  of  a  com¬ 
plete  price  ceiling.  'While  it  must 
be  admitted  that  no  system  of  price  i 
control  exists  which  does  not  pos-  i 
sess  certain  defects,  the  use  of  an  j 


tion  are  parts  of  a  comprehensive  i  overall  ceiling  appears  to  involve 
plan  designed  to  forestall  inflation,  fewer  than  its  alternative.  Diffi- 
In  any  highly  developed  economy,  |  culty  in  administration,  generally  | 


direct  controls  such  as  price-fixing 
and  rationing  must  bo  co-ordinated 
with  monetary  and  fiscal  mechan¬ 
isms  of  taxation,  borrowing  and  the 
regulation  of  consumer  credit.  The 
timing  of  the  various  measures,  and 


regarded  as  the  outstanding  draw- 1 
back  of  the  plan,  should  not  prove 
insurmountable.  A  long  war  implies  | 
the  eventual  extension  of  maximum  i 
prices  to  practically  all  commodi¬ 
ties,  as  already  has  been  done  in  ^ 
Great  Britain.  Immediate  estab- 1 
lishment  of  a  price  ceiling  should,  i 
by  compuri.son,  prove  simple.  The  j 


!  the  sequence  in  which  they  are  ap 
licensing  offices  j  plied,  are  also  of  prime  importance, 
are  located  at  Vancouver.  Edmon-  The  introduction  of  relatively  se- 

ton,  Regina,  Winnipeg,  Toronto,  i  vere  direct  controls  before  a  gen-  j  further  charge  that  a  price  ceiling 
Montreal,  St.  John,  Halifax  and  era!  condition  of  scarcity  exi.sts ;  tends  to  reduce  output  by  depriv- 
Charlottetown.  I  could  conceivably  cause  more  harm  j  ing  producers  of  the  profit  incen- 

“No  business  which  manufactures  I  than  good  and  at  best  serve  no  live  is  a.s  easily  answered.  The  very 
or  deals  in  foods,  feeds,  livestock,  useful  purpose.  The  existence  of  considerable  ri.sks  involved  in  war- 
poultry,  cloth,  yarn,  clothing  mil- !  large  reser\'es  of  idle  labour  and  time  industry  have  had  the  effect 
linery  or  footw'car  may  no-w  legally  i  unused  plant  and  other  facilities  iu  |  of  di.-couraeiiig  private  capital  from 

handle  or  sell  any  of  these  goods  |  _ _ _  i  making  the  large  commitments  vc- 

without  a  license,  '  said  C.  R.  Mor- 1  ,  ,  ^  n  .  „;quired  Since  it  is  realized  that 

Phy.  director  of  licensing.  ’’Pos- 1  ’ll  iiai-time  profits  arc  transitory,  the 


session  of  an  interim  license  will, 
however,  permit  them  legally  to 
carry  on  business  until  their  per¬ 
manent  licence  is  secured  " 

All  Business  to  Be  Controlled 
A  general  licensing  order  cover- 


dealer,  but  majority  ot  present 
sales,  of  dairy  products,  meats,  etc., 
are  for  export,  with  prices  o;tporf 
rather  than  domestic  prices 

The  Board  has  ruled  that  the 
price  ceiling  regulations  will  not  ap¬ 
ply  to  raw  and  dressed  fur  skins. 


government  has  been  forced  lo  un 
derwrite  a  large,  part  of  the  costs 
of  plant  e.xpansion  and  equipment 
in  connection  with  the  war  effort. 
Enormou:.  price  advances  would 
have  to  ta.kc  place  before  an  .a.de- 


Trade  Board  or  operating  under  a  '  further  says  it  is  satisfied  v'lth  the 
controller  has  been  issued  to  sup- !  supply  position,  and  the  recent 
plement  previous  orders  All  per- j  order-ln-councll  requiring  export 
sons  concerned  —  and  they  Include  |  permits  Is  being  withdrawn  Effect 
every  business  from  the  corner !  of  this  ruling  Is  that  domestic 
drugst'-’^e  to  the  largest  manufac-  |  prices  for  raw  and  dressed  fur 


luring  plant  —  are  automatically 
licensed  under  terms  of  the  order, 
though  no  applications  are  required 
immediately  from  such  persons.  The 
loard,  however,  may  ask  for  ap- 
.ilications  for  any  specific  licences 
,.  der  the  order. 

T..e  Board  has  ruled  that  egg 
.os  in  Canada  are  to  be  free  to 
jCiUate  under  one  price  ceiling, 
iiiis  price  ceiling  is  the  maximum 
price  for  grade  “A”  large  shell  eggs 
during  the  basic  period  .September 
15  to  October  11.  Otlier  grades, 
sub-grades  and  weights  are  left  free 
to  find  their  price  levels  or  price 
differentials  relative  to  but  not 
above  the  maximum  price  of  grade 
"A”  large.  Customary  quality  pre¬ 
miums  are  still  permissible  provid¬ 
ing  that  these  premiums  are  not  in 
excess  of  those  received  during  the 
basic  period. 

The  farmer  is  relatively  free  i 
from  restrictions  on  price  of  goods 
he  sells,  while  he  is  being  protected 
on  his  costs.  I 

ae  farmers  is  governed  by  the 


mg  an  buBinesfees  noraTreadv  licen- i  and  garments  and  wearing  apparei  ’ 
sed  by  the  Wartime  Prices  and  '  made  wholly  of  fur.  The  Board  ; 

^  -{■ 

Perhaps  the  greatest  advantage 
of  the  price  ceiling  lies  m  its  re¬ 
cognition  that  all  prlccfi  are  inter¬ 
related.  and  its  preservation  of  a 
natural  price  structure  based  upon 
such  interrelations.  Its  alterna¬ 
tive,  piecemeal  regulation,  can 
only  result  in  a  set  of  artificial 
prices  based  on  cost  estimates 
never  entirely  accurate,  and  which 
are  subject  to  periodic  upward  re¬ 
vision  to  cover  increases  in  the  un¬ 
controlled  prices  of  component 
items.  Individual  price  fixing,  once 
the  whole  price  structure  has  begun 
to  move  upward,  is  apt  to  be  un¬ 
just  to  certain  classes  if  not  con¬ 
fiscatory.  A  manufacturer,  for  ex¬ 
ample,  cannot  lie  expected  lt>  en¬ 
dorse  a  maxiniunie  price  for  his 
own  product  if  his  cost.s  of  labour 
and  material  are  free  to  rise.  Sim¬ 
ilarly  labour  can  hardly  be  blamed 
for  demanding  higher  wagc.s  if  ii 
i.s  being  .squeezed  by  tlie  rising 
cost  of  necessities,  while  at  tlie ; 
■same  time  it  witnesses  the  .specta¬ 
cle  of  inflated  profits  in  various  ; 
lines  of  industry. 

The  imposition  by  the  govern¬ 
ment  of  a  price  ceiling  and  the  con¬ 
comitant  suspension  of  the.  normal 


skins  will  bear  the  usual  relation¬ 
ship  to  export  prices  and  the  board, 
through  its  fur  administrator,  will 
maintain  close  supervision  to  en¬ 
sure  that  prices  charged  to  consum¬ 
ers  are  fair  and  reasonable.  It  is 
recognized  that  the  seasonal  factor 
Is  important  in  the  matter  of  fur 
prices.  Coats  made  of  cloth,  with 
fur  collars  or  trimming,  are  under 
the  price  eeiling  regulations,  as  the 
special  ruling  applies  only  to  gar¬ 
ments  made  wholly  of  fur. 

In  charge  of  enforcement  of  the 
price  ceiling  regulations  is  F.  A. 
McGregor,  commissioner  of  the 
Combines  Investigation  Act  and 
member  of  the  Wartime  Prices  and 
Trade  Board.  Howard  M.  Brown, 
who  lias  assisted  iu  the  administra¬ 
tion  of  the  Combines  Investigation 
Act  for  the  past  13  years,  is  deputy 
enforcement  administrator.  For  the 
present  inspectors  of  the  Weights 
and  Measures  branch  of  the  Dept, 
of  Trade  and  Commerce  are  assist¬ 
ing  in  investigations  made  into  siis- 
iected  breaches  of  the  price  ceiling. 


UMINUM 


ITS  WARTIME  APPLICATION! 


With  the  thuniier  of  war,  dire  emergency  focussed  the  eyes  of 
the  Empire  on  aluminum,  the  metal  indispensable  to  modem 
aerial  and  mecheuiized  warfare.  The  immediate  call  was  for 
planes  by  the  thousand  and  tens  of  thousands  to  meet  and  defeat 
the  Luftwaffe.  Aluminum  with  which  to  build  them  must  be 
found  and  the  Aluminum  Industry  went  all  out  to  provide  it. 
Peacetime  markets  developed  through  years  of  study  and  sales 
effort  were  given  up  as  “Aluminum  for  War  Needs  Only”  became 
the  rallying  cry. 


Under  this  war  impetus  production 
mounted  quickly  to  record  heights. 
As  fast  as  plant,  men  and  materials 
could  be  obtained  they  were  swung 
into  fulltime  action,  triple-shift, 
every  day  of  the  year.  Today,  as  a 
result  of  this  unremitting  drive, 
aluminum  production  has  increased 
moie  than  five  times  its  pre-war 
peak,  and  still  is  surging  upward. 

The  public  knows  what  this  has 
meant  to  our  aircraft  output;  how 
it  is  enabling  our  airmen  to  carry 
the  fight  to  the  enemy  with  ever- 
mounting  power.  It  is  not  so  well 
aware  however,  of  the  vital  role 
aluminum  plays  in  other  branches 


of  our  fighting  services.  Our  army 
and  our  navy  depend  on  it  for  pis¬ 
tons  and  for  cast,  forged,  stamped, 
welded,  rivetted  and  formed  parts 
that  go  into  the  building  and 
powering  of  ships  and  mechanized 
equipment.  And  these  applications 
jnultiply  as  we  swing  into  victory’s 
stride. 

Aluminum  in  its  civilian  forms  has 
passed  for  the  time  from  the  picture : 
for  the  very  factors  that  make  it  so 
desirable  for  home  and  peacetime 
industrial  use  —  its  lightness, 
strength  and  ’workability  —  are  the 
very  factors  that  make  it  indis¬ 
pensable  to  our  country’s  war  effort. 


Tf>e  information  in  these  advertisements  ss  gtt'en  to  the  people  of  Canada 
so  that  they  may  know  of  the  wartime  activities  of  the  tuuminum  industry 
and  why  its  production  is  vital  to  victory.  When  the  war  is  over,  Aluminum 
Company  of  Canada,  Limited  promises  its  old  customers  in  the  homes  and 
industries  of  Canada,  that  it  w'nl  again  devote  its  efforts  to  making  aluminum 
for  peacetime  uses. 


ALUMINUM  COMPANY  OF  CANADA,  LIMITED 


THE  HNANCIAL 
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ALCOHOL  SHOWS  I 
WIDE  EXPANSION 
IN  NET  PROFITS 


The  Personal 
Touch 


I  Approve  Winding  Up  of  j 
Mercantile  Transport  Co. ! 


1  oucn  j  Shareholders  of  Mercantile  Trans- 

port  and  I-’orwardinf?  at  a  special 
j  meetinB  in  Montreal  approved  a 
CEXJIL  LiA.MONT  has  been  ap-  plan  whereby  the  assets  of  the  coin- 
pointed  as  successor  to  L.  W.  i  pany  will  be  taken  over  by  Ixindon 
Brockington,  K.C.,  as  general  coun-  i  Forwarding  Limited,  of  England. 


DOMINION  GLASS 
PROFITS  EXPAND 
ON  PEAK  SALES 


On^ratinff  I  n  c  o  m  e  Increased  NorthWest  Line  Elevators  .  and  shares  in  .Mercantile  will  be  Earned  til  M  fin 

uperaong  income  Uicre^  Association.  Mr.  Brockington  held  e.xchanged  for  those  of  the  British  O"  Common 


_  _  ,  Association.  .Mr.  Brockington  held  e.xchanged  for  those  of  the  British 

Nearly  100  Per  Cent  and  35  the  post  until  his  departure  for  concern  on  a  share  for  share  and  a 

Cents  a  Share  Earned  Ottawa  on  leave  of  absence  two  class  for  class  basis,  the  necessary  | 

years  ago  to  act  as  advisor  to  the  formalities  to  be  completed  as  soon  i 
War  Committee  of  the  Dominion  as  possible.  j 

POSITION  IMPROVED  cabinet.  During  Mr.  Brockington's  |  As  a  result  of  this  winding-up  ar- 
-  leave  of  absence  Mr.  Lament  car-  rangement  both  common  and  pre- 

On  total  income  almost  double  Brockington’s  duties  ferred  shares  of  Mercantile  Trans- 1 

lat  for  the  preceding  12  months.  Elevators  Assocla-  port  and  Forwarding  will  be  re- 1 

!t  earning*  of  Canadian  Industrial  moved  from  the  Montreal  Curb  Mar-  i  ‘ 


sets  cn  the  balance  sheet  include  a' 
decline  of  $325,000  in  cash  to  1335.- 1 
787;  an  increase  of  $1,150,000  in; 
govcrninept  bond  holdings  to  $1,-' 
285.370;  an  e.xpansion  of  $505,000  In 
receivables  to  $1,683, 015  and  a  gain 
of  $185,000  in  inventories  to  $1.-1 
603.125.  .Among  the  iiabilitics  pay¬ 
ables  arc  shown  up  $170,000  at  j 
$139,738:  tax  reserves  up  $950,000  1 
at  $1,332,138  and  accrued  salaries’ 
$112,000  higher  at  $411,117.  ,\et  I 
working  capital  figures  for  past  2 
years  compare  as  follows: 

- September  30 —  i 

1941  1910  ; 

S  $ 

!  Current  B5*eU  .  4.998.229  3,414.748  | 

I  Current  liabilities .  2.281,6.''.0  1,047,729 


that  for  the  preceding  12  months,  Lino  Elevators  Assocla' 


net  earnings  of  Canadian  Industrial 
Alcohol  Co.,  Ltd.,  for  the  fiscal  year 
ended  August  31st  1941  are  shown 
in  the  annual  statement  of  the  com- 


Prior  to  joining  the  Alberta  Pa-  ket  in  duo  course. 

cific  Grain  Company  Limited  at  - 

Calgary  15  years  ago.  Mr.  Lamont  m  •  tmr  Ati 


pany  at  equivalent  of  nearly  35  the  Saskatchewan  Co-op- 

cents  a  share  on  combined  A  and  B  ®*'0'tWe  Elevator  Company  Limited, 
stocks  outstanding.  This  compared  B®B'oa,  and  when  with  that  organ- 
wlth  net  earnings  for  previous  year  '^s-tlon  made  a  special  survey  of  the 
equal  to  just  under  19  cents  a  share  co-operative  moxement  when.  In 


DAIRY  CORPORAT’N 
MAINTAINS  SALES 


on  the  stock. 


1925,  he  visited  all  the  co-operative 


In  the  balance  sheet  net  working  o^anizations  in  the  United  Profits  Lower  Than  Lsist 


capital  shows  a  further  healthy  im-  Spates.  During  the  wheat  conges- 


provement  and  cash  position  very 
materially  strengthened. 


tion  in  Canada  in  1935  and  1936  he  *  c«r  uuk  to  lOmaiier  |  „„  jjjp  outstanding  7  per  cent  of  the  company. 

was  loaned  to  the  Can^ian  AVheat  Margin  in  West  ;  preferred  stock  or  about  times  “Tour  com  pan  v  “  Mr  Belmn  ' 

Board  by  the  Alberta  Pacific  Com-  ^  dividend  reoiiiremenf s  -md  ifior  lour  compan.^.  .ur.  jjPin.ip 

nnnv  fn  T-ieu  4hn  miiiorc  in  fjront  uoioena  requirements  ana,  after  continued,  “has  supplied  a  cousid- 

Rrifain  and  Furono  to  negotiate  the  Toronto  Bureau  The  Fin«ncianim»»  Preferred  dividends,  to  $11.89  a  erablc  volume  of  its  product  for 

Britain  and  Europe  to  nCoOtiate the  'ppronto  —  According  to  .1  A  ^'tiarc  ou  the  42.500  shares  of  $100  war  services  and  in  addition  its 

use  of  greater  quantities  of  Cana-  roromo.  .Mvoruiiig  lo  .p.  i  value  eomnmn  stork  This  rnm  "‘‘r  scrrievs  aiiu  iii  .louiiioii  ns 

dian  wheat  in  their  grists.  Caulder  president  of  the  company,  the  nrn^'  produced  | 

A  short  time  ago  Mr.  Brockington  of  Corporation  of  equ  pment  and  Parts  for  tnun, lions  , 

rcouested  that  he  be  relieved  of  his  ‘‘''O  "cU  uP  m  tbe  year  to  dale.  riscai  jear  equal  to  i.i.bj  a  to  the  full  c.xtent  of  the  available  , 

rcquesiea  inai  ne  oc  reiiexea  or  nis  .  nmn.,,  .jm  ,i„v.n  share  on  the  preferred  stock  .and.  rananittf  ' 


Profit  and  loss  account  reveals  Board  by  tho  Alberta  Pacific  Com-  _ _ 

operating  profits  for  year  under  re-  'Islt  the  millers  in  pr<sat  Toronto  Bureau  The  Fin«ncialTim»» 

view  $470,000  greater  at  $1,067,869.  Britain  and  Europe  to  negotiate  the  __  ^^^.eording  to  ,1.  A. 

while  other  income  was  moderately  “f®  of  greater  quantities  of  Cana-  president  of  the  conipanv 

higher.  After  all  charges,  including  wheat  in  their  grists.  o  dXv  Corpora  ion  7 

fnv  opp  prontpr  A  short  time  ago  Mr.  Brockington  '  vorporauou  or  <  an 


Year  Due  to  Smaller 
Margin  in  West 


Stock  Donni't*  9SO  P.I.  Jtl2.0Wl  HlgDOr  ill  $411.11..  ,>Ct 

atock  Uespite  250  Rer  Cent  working  capital  figures  for  past  2 
j  Increase  In  Tsuces  years  compare  as  follow.s: 

1  -  — September  3ft — 

i  ^  1941  1P40 

$9.08  PREVIOUS  YEAR  *  » 

I  I  Current  bsmU  .  4.998.228  3,414.748 

j  -  - . —  Current  liabilitiea .  2.28t.6.'.0  1,047,729  1 

I  With  sales  for  the  period  at  an  Working  capital .  2,7I6,078  27367^79  ! 

■  all-time  record,  annual  report  of  in  presenting  the  report  to 
I  Dominion  Glass  Co.,  Ltd.,  for  the  ;  shareholders,  L.  .T.  Bclnap,  presi- ; 
fiscal  year  ended  September  30th  '  dent  of  the  company,  .stated  that 
1941  shows  net  earnings  for  the  per-  the  business  for  the  year  was  of  | 
iod.  despite  reserves  for  taxes  about  record  proportions  and  the  ac-  : 
250  per  cent  greater  than  for  the  counts  reflected  the  advantages  of  ■ 
preceding  year  sharply  higher  at  greater  volume  and  higher  furnace  | 
$687,266  as  compared  with  $568,029  load  factor.  Selling  prices  to  cus- 
for  the  12  months  ended  Septem-  tomers.  It  is  added,  remained  at  ; 
her  30th  1940.  the  pre-war  general  level  notwitli- 

Earnings  for  the  year  under  re-  standing  the  increased  cost  of  nia- 
view  were  equivalent  to  $26.43  a  terlals,  wages  and  general  expenses  | 


tax  provision  over  $330,000  greater 
at  $456,651,  net  earnings  arc  shown 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  According  to  .1. 


in  addition  its 
have  produced  i 


pa 


BOARD  OF  DIRECTORS 

F.  G.  Donaldson’ 

Picsldtnl  and  General  Jlanajcr 

Mohris  W.  Wilson 

Vice-Prcsidenl 

Gordon  W.  M.acDocoai.l,  k.c. 

J  'icc-Prcsidenl 


up  VlVsJoo  at'$38^3,658T"  Profit  and  P^ig^n'^o*"  engage  Tn  s“raLirp°rofU  tn^Jn^n  ”he“wels"  I  ^  preferred  "dividends,  to  $9.0^17 

loss  figures  for  past  3  j-ears  arc  g  *  ^_^  Ottawa  costs.  It  is  hoped  that  '  ■!j'‘'';®  ‘Jj,®  outstanding  coniiuon. 

comnared  herewith:  follmvlng  a  pro  si  Profit  and  loss  figures  for  past  3 


compared  herewith: 

— V3ar  Kndrd  Auguet  31 


Op.  •• 

Inv. inc, . 
Oth.  inc.  •  •  •  a 

Total  Inr. , , , 
t)pdurt: 

T.oan  int . 

Ev.  pal.  etc.  . 

Otr.  fora . 

Tvpgal  Pip. . .  • 

r>pb.  Int . 

Pcprpc . 

B'ar  riflk  inn.. 

aSundry . 

Ta<  prov. . . . 


Siirplun.  . 
Prev,  bal. 


.  383,658 

220,011 

2I2..148 

.  277,979 

166,787 

111,191 

.  105.679 

r,.i.a24 

101,157 

.  al.n00.979  81,187,154 

cl. 053,1  It 

iected  socaklnc  tour  in  the  inter-  March  31.  ‘  litres  ro 

jectea  aspcdKinp  tour  in  toe  inter  nrnfif«i  will  ho  about  onnai  to  >carfc»  coniparo  as  follows: 

e&ts  of  Canadas  war  effort  in  Great  ,  protits  nc  doour  t'njia  to 

Britain  and  the  United  States.  '  VoaT 

_  lower. 

Fixed  bank  loans  have  now  been  Net  profi* . . . ,  S87,26G  r.68,02! 

PDPCCPD  MPTAIC  reduced  to  $70,000  against  nearly  Tfd.  divids —  ^182^000  ^JI82,^0( 

TALuJOCiI/  ItILiIiiLiJ  $400,000  .at  the  end  of  October.  1940,  Balance .90,s,266  .I8fi.ft2^ 

and  $246,435  .at  .March  31,  1941.  Com.  divida.  , .  J!12.500  2l2,S(H 

FAriNf.  PkORIFM  The  reduction  in  bank  debt  has  Surplu.  .  292.766  lYs.wr 

A  nUliiU  1  llvDuuliI  been  accomplished  liy  the  sale  of  1  rrc\.  surpiua..  i.r>iu,i2H  i,5Tl,9M 

-  various  investments  hold  by  Dairy  Total Ysot.sm  L745  44? 

iLimitahon  On  Auto  Sales  WiU  The  $70,000  bank  loan  still  out- 1  „  , 

I  Affect  Demand  For  Regu-  standing  is  secured  by  underlying  [ — ““tp  ■  •  . 

I  o  J  a  e  r"  bonds  of  other  subsidiaries.  It  isi  ‘Applied  in  writing  down  fijpdaa? 

Jar  Products  of  Company  ^onds  may  even-  WorWng  rapital  SIrengf! 

-  tually  bn  .sold  in  the  coming  year 

Toronto  Bureau  The  Financial  Times  ^nd  tho  balance  of  Lho  bank  loan  balance  sheet  a 


lare  on  the  preferred  stock  and.  capacity. 

ter  preferred  dividends,  to  $9.08  a  •  i-  •.  .1 

..  .1, .  _  Kcstnctions  limiting  the  regu  ar  i 

larc  on  tho  outstanding  coiiiuon.  1  •  > 

I  n _ -  .  0  work  of  the  machiuc  sliops  wore , 

rofit  and  loss  figures  for  past  3  ,  »  j  ■  ‘ 

_ _ _  „  in  force  during  the  year  and  ii  is 

ars  compare  as  fol  ows:  .  ..  .u  .  ... 

felt  that  some  expense,  wlncb 

~  1941"  ^'^***^940'^  *7989*  otherwise  bat  e  been  incur  | 

'$  'f  J  red,  may  have  to  be  met  at  a  later  ' 

•t  profit...,  687,266  568,029  595.422  date.  A  re.servo  has  accnrdinglv 

d.divids....  J82.000  182.000  _i8jt.ooo  j  bpey  made  against  this  cntingency.  ; 

Balance  ...  .50,5,266  .186.029  413.422  1  "It  Will  bc  observed  that  the  in- j 


At  Plant  of  W.  D.  Beath 


Kot  profit .  .  . , 
Tfd.  divids.... 

1941 

» 

687.266 

182.000 

1940 

$ 

568,029 

182,000 

1989 

* 

595.422 

182,000 

HRlanro .  . . . 
Com.  divids. . , 

505,266 

212,500 

.186.029 

212,500 

413.422 

212.500 

Surplus  . . . 

292,766 

173.  .529 

206.922 

rrc\ .  surplus. . 

1.515,128 

1,571,914 

1.370,992 

Total . 

1,807,894 

1.74.5.443 

1,. 57 1,9 14 

•Iicduct . 

230.31.5 

Earn,  surpi . 

1.807,894 

1,515,128 

1,571,914 

William  1'.  .\nous 
C.Il.C  arlisll 
Jl.  R.  CoCKULLU 
w.  Il.c  UVtKDAl.l, 
Harold  Crabtkll 
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(1.  II.  Dl  OOAN 

A.  E.  Dv.mlm' 

Glorol  13.  i'OSlLR,  K.C  . 


.\.NDRL5v  1>.  Holt 

J.  D.  Joil.NSO.N' 

K.  V.  Li  StLLR 
(i.  H.  Alo.NlGO.MLRY,  K.C. 

joIlN  C.  Nl5V.51AN 
John  S.  Norris 
F.  V3’.  Ross 
I ’al  l  F.  Sisl 

I  \.M1.S  AU(  •.  SlLWART,  K.C. 

I  \:'iLs  Wilson 


•  Applied  in  writing  down  fixed 

Working  Capital  Strengthened 

Tn  tho  balance  sheet  a  further 


Omission  of  the  divl-  wiped  out  with  the  proeeed.s. 


c-f .  1,406,658  1,240,479  1,154,267  jjgp  j  },gy  been  decided  In  the  past  two  fiscal  years  Dairy  j  uet  working  capital  position  I  expaiisiQii  program  to  yield  new 

X  Provision  fnr  account,  in  cncra.v  occupied  '  on  by  directors  of  Prc.ssod  Mctal.s  (-oj.p.  has  covered  dividend  require- 1 '«  indicated.  Current  a.sscts  arc  '  floor  space  having  an  area  of 
territory,  (ai  After  adjustments  involving  a  net  1  of  America,  Itic.,  shareholders  arc  '  nicnts  of  $2.50  on  the  Cl'',  preferred  !  $1,606,000  higher,  at  $4,998,- i  three-quarter.s  of  an  acre. 

"7fptcJH?t’T»:l2 887!"rr1'AnTr"adjl7imcnte  i  ^  a  margin  of  | "'>'16  current  liabilities  on  the  i  An  increase  in  the  eompany’s 

involving  a  net  debit  of  $8,905.  |  tou,  prcxsidcut.  It  is  pointed  out  that '  30  Dividend  payments  have  not  |  hand  are  up  more  than  .$120.- :  steel  body  assembly  floor  is  alreaily 

the  company’s  regular  products  have  j  j.gj.  comniencVd  owing  to  the  !  hOO  at  $2,281,650.  Net  working  rapi-  in  progress  and  const  ruction  on  ibe  * 

i;o  defence  use  and  that  it  will  bc  >  restrictions  placed  on  these  pay-  j  ial,  accordingly,  shows  an  increase  second  phase  to  provide  a  2-storey 
faced  with  the  need  for  developing  i  under  the  1939  rcorganizii-  about  $350,000  at  $2,716,578.  |  engineering  and  stores  building  is 

new  lines  of  production  as  automo- 1 ,  a  ficfirjf  ip  xvorking  Siguificaut  changes  among  the  as- 1  now  commeuciug. 


I  strengthening 


AV.  D.  Heath  and  Son. 


already  ,  lAraitcd.  is  engaging  in 


Working  Capital  Gains 
Balance  sheet  shows  net  work¬ 


ing  capital  over  $270,000  higher  new  lines  of  production  as  automo- 1  ,g„  jn  working 

IS  t>';®«''>®«  decline.  I  capital  has  been  gradually  ivorkod 

$l,019,60u  with  current  a-ssets  up  “We  may  have,  to  pa.s.s  through  an  1  «  dronned  from  $193  387  in  1940 
$146  000  at  $.5.047  802  and  current  unprofitable  and  expensive  period  of  j42.,343  in  1941  and  with  the  cur- 
labilities  $127,000  lower  at  $,1,028-  operations  and  the  need  to  conserve  reduction  in  bank  loans,  cur- 

199.  Ratio  of  current  as.sets  is  al-  company  icfources  is  therefore  ap-  .  ,.111  again  exceed  cur- 

most  5  to  1  as  compared  with  about  Parent.’’  president  Leighton  states.  ‘liabiliUcs  in  the  next  financial 

314  to  1  on  preceding  balance  A'e  are  developing  some  new  items 

sheet.  which  have  been  presented  in  Wash-  icmc  g _ , 

Cash  is  shown  $730,000  higher  at  ingion  and  which,  if  adopted,  would  ...  ^  D  f*  I 

$939,834  and  investments  up  over  help  solve  our  problems  and  im-  UlllOn  ViBS  rrOilt  IS 

$200,000  al  $428,522.  while  receiv-  prove  the  outlook  for  profitable  Curtailed  by  Weather 

able.s  .show  a  reduction  of  nearly  business.”  _ 

$400,000  at  $675,954  and  inventories  Report  for  the  nine  months  ended  Toronto  Bureau  The  Financial  Tim« 
aer  about  $390,000  lower  at  $3,002.-  !9®Pt.  SO.  1941,  shows  net  profit  of  „. _ .  _  Pnmnnnv 
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019, 603  with  current  Uassets  up 


Union  Gas  Profit  Is 

Curtailed  by  Weather 


$400,000  at  $675,954  and  inventories 
aer  about  $390,000  lower  at  $3,002,- 


the  liabilities  bank  I  f204,938,  after  depreciation  and  in- 


$225,930:  while  tax  provision  is  ui 
over  $340,000  at  $353,006.  Net  work 


Toronto  Bureau  The  Financial  Times 
Toronto.  —  Union  Gas  Company 
of  Canada.  I.imitcd,  and  its  wholly  j 
oxvncd  subsidiaries  in  London  and 


loans  arc  sharply  lower  at  5110."  "m-  n  ibo  P"’®®d  subsidiaries  in  London  and  j 

750  as  compared  xvith  $610.6<0:  pay-  V’  ^  7  .  “  ^  ®  I  Windsor,  reports  for  the  six  months 

abics  arc  about  $55,000  higher,  at  0  shares  of  $1  pai  |  30,  1 041 ,  cousolid- 

$223,930:  while  tax  provision  is  '-P  |  “bfe^T^fo?  Pri'eV 

over  $340,000  at  $jo3,006.  Net  1  o,  .n.o  nnr ‘nrnfit  w.-Kspn  charges  except  provision  for  in- 


uv«r  u-i.  4'uuo,uuu.  3.  jn^o  net  nrofit  was  charges  except  provision  lor  in- 

ing  capital  figures  for  past  3  years  iv„^o  ^  come  and  excess  profits  taxes.  This 

arc  compared  herewith: _  ho' Active  a.v^ets.  compares  with  profit  of  $320,01  1 


WORKING  CAPITAL  PO.SITION 

- - Augufil  31 - 

J941  1940  19!!9 

$  $  $ 
aMPta...  6.047.802  4,901,32.".  4,43,1,056 


Curr.  asaeta. . ,  6,047,802  4.901,32'.  4,433.0.56  eona  011 

Curr.  liahs  ...  1.023,199  ),156,269  994,033  I’-Co.U.JD _ 

Work.  cap..  4,019,603  3,746,056  0,439,053  g  w  ■  mifV 

Sales  Substantially  Increased  COAL  AND  COKE 

Report  of  directors  states  that 

the  increase  in  profits  may  bo  at-  AIITDI1T  IITI^IICD 

tributed  principally  to  substantial-  vUll  Ul  lllUllljll 

ly  increased  sales,  which  were  fav-  _ 

orably  affected  by  tho  generally  _  •  .  e  ^ 

higher  level  of  employment.  The  Production  Figures  for  October 


As  at  Sept.  30  la.st,  active  assets,  I  compares  wun  prom  or 
I  including  inventories,  amounted  tol^®®  •'he  same  period  of  last  year. 
$1,256,166.  of  which  $355,092  xvas  in  For  the  past  tivo  12-inoiith  per 
cash,  against  current  liabilities  of  l®ds  ending  on  September  30  on  a 


sale  volume  enjoyed  by  the  wholly- 
owned  McNish  subsidiary  was  main¬ 
tained  at  a  satisfactory  level,  it  is 
stated.  Tlii.s  company  had  a  net  pro¬ 
fit  of  $90,696  for  the  year. 


comparalilo  ba.sis  t'ne  profits  liavc 
-  been;  1941,  $1,466,485  and  1940, 

JB  The  decrease  in  net  earnings  be¬ 
ll/  Vwlslil  fore  taxes  for  tlio  six  months  ended 

iMIfn  Itr/lfltm  September  30.  last,  compared  witli 
rill  ^^'®  ‘^hmo  1940  period,  was  due 

1  Ul  lllUllLlll  mainly  to  decreased  gross  revenue 

_  resulting  from  warmer  weather  pre- 

‘iinires  for  October  vailing  this  year,  although  there 
^  ,  .  was  a  substantial  increase  in  oper- 

Show  Substantial  Gain  Over  ating  and  maintenance  cxpense.s. 

Same  Month  Ust  Year  Jhe  reduction  in  gross  revenue' 

from  house  heating  was  partly  oh-  ! 
T  IT  ,  ,  .  set  by  increased  gas  sales  for  Indus- 1 

Production  of  coal  in  ^^jgj  purposes.  i 


fit  of  $90,696  for  the  year.  Ottawa.  —  Production  of  coal  in  ^^jgj  ges;  -  i 

Since  the  end  of  the  year  ,  re-  Canada  during  month  of  October  _ _ _  1 

port  says,  the  Corbyvillo  facilities  amounted  to  1,867,666  tons  as  com-  .  •  l  \7  •  U  a  U  ! 

have  been  utilized  to  furnish  a  por- I  pared  with  1,734,000  in  October,  iinpcrial  V amiSn  tO  DC 

tion  of  its  products  to  certain  of  1 1940.  The  total  for  the  ten  months  Listed  On  TorontO  Board 

the  munition  plants  operating  in  jending  October  was  14,535,316  tons  _  ! 

Canada.  This  arrangement  it  is  [  compared  with  14,017,445  in  the  Toronto  Bureau  The  Financial  Timc.x 
added,  ivill  continue  at  least  for  the  corresponding  period  of  1940.  Toronto.—  Imperial  Varni.sh  and 

next  several  months  and  the  direc-  Coke  production  in  October  j  (^'glor  Compan.v  has  made  arrange-  i 
tors  arc  extending  to  the  authorl-  amounted  to  276,000  tons  compared  |  jjjg  lifting  of  both  tho  ; 

tics  every  pos.sible  co-operation.  ivith  26o,000  in  Septembei  j  preferred  and  common  .shares  on' 

- - -  263.000  in  October.  1940,., while  the  Hho  Toronto  Stock  E.xchange,  and  i 

Past’  ICnnIenav  Power  Co  total  for  the  ten  months  ended  Oc-  they  will  bc  called  for  tr.ading  in  i 

Last  KOOlen^  rower  GO.  tober  was  2.599,000  tons  compared  tto  near  future.  T.  V.  Monypenny, ! 

October  Earnings  Higher  with  2.490,000  m  the  like  period  of  president,  told  shareholders  at  the  I 


How  high 
is  up? 


Paftf  iCnnf^nav  Power  Co  lovai  lor  me  ten  monins  cnaea  called  for  tradiiiK  in 

Last  Koolen^  rower  GO.  tober  was  2  599,000  tons  compared  tho  near  future.  T.  V.  Monypenny, 

October  Earnings  Higher  with  2.490,000  m  the  like  period  of  president,  told  shareholders  at  the 
-  1940.  ^  company’s  annual  meeting. 

Net  earnings  of  East  Kootenay  Canada  imported  2,896,383  tons  result  of  higher  profits,  tho 

Power  Company  Limited  for  the  ®f  coal  In  October,  representing  an  company  lias  declared  a  bonus  of 
month  of  October  are  reported  at  increase  of  82^  over  the  tonnage  jqj.  g  ^hare  on  tho  coiuiuon  along 

$38,465,  an  increase  of  $3,882  over  imported  a  year  ago.  Exports  of  ^yj^h  the  regular  dividend  of  12*Ac, 

Octoiber  1940  total  of  $34,583.  Gross  Canadian  coal  rose  to  59,91^1  tons  payment  having  been  made  on  Dc- 
oariiings  aggregate  $59,398,  as  com-  ^Tom  the  1940  figure  of  38,690.  ccinbcr  1st.  “Directors  would  like 

pared  xvith  $50,885  for  the  corres-  The  October  coal  supply  totalled  establish  this  additional  pay- 

ponding  period  a  year  ago,  there  4,704,138  tons  compared  with  jgent  on  a  permanent  basis,  but  in ; 

being  an  Increase  of  $8,513.  Ex-  3,290,030  made  available  last  year,  yinxy  of  tho  uncertainty  of  condi- 


being  an  Increase  of  $8,513.  Ex-  «>,.,2au,0u0  made  available  last  year,  yjc^y  of  the  uncertainty  of  condi- 

penses  were  up  $3,882  at  $4,631.  ■; - -  lions,”  Mr.  Monypenny  said,  “the 

Gross  earnings  for  the  seven-  Gr&nite  Club  Reduces  pa>Tnetn  must  bo  considered  as  a 

month  period  totalled  $400,475,  a  Fir**  Mr>rt<ra<T»  Rnnr1«  bonus  and  can  only  be  expected  to 

gain  of  $40,132  over  tho  figure  for  ruai  IVlOrlgage  oonusi  profit  sand  general  fi- 

tho  first  9  months  of  previous  fis-  ■  i-r-  nancial  position  of  tlie  company 

cal  year  of  $360,343.  Net  earnings  '*'^:^**  ,*  i  !T**i  j  ■  permit.  YVo  ivoiild  point  out  the  in- 

for  tho  period  .amounted  to  $266,-  Toronto. -Granite  Club  Ltd  had  ;  working  capital 

653.  a  gain  of  $26,399  over  1940.  ^  ^  i  n’.i  i  ■  for  operations  under  prc.scut  eoiidi- 

Toniparativc  figures  for  the  month  ^  ended  Oct.  ,  ^‘j(jyns.  Inventories  show  a  subbtau- 

and  s^cn-month  period  follow:  |  '^$?o’;059‘  o"’  ATercs;; !  i— •  ’  . 

*.rr  J15.000  for  depreciation  and  trans- '  .  ^°‘®®  «f  miporied  raw  mate- 

1141  1940  .erring  $6,000  to  reserve  fund,  bal-  '-‘“'f 


ment  on  a  permanent  basis,  but  in 
view  of  tho  uncertainty  of  condi¬ 
tions,”  Mr.  Monypenny  said,  “the 
pa>Tnetn  must  bo  considered  as  a 
bonus  and  can  only  be  expected  to 
recur  if  the  profit  sand  general  fi¬ 
nancial  position  of  tlie  company 
permit.  YVo  ivoiild  point  out  the  in- ! 
creased  use  of  our  working  capital  ' 


romparativc  figures  for  them 
and  seven-month  period  follow: 

— - October— 


1941 

1940 

Inc  r. 

» 

$ 

$ 

r.rrt**. 

.  .  50.398 

50,385 

8.513 

Oper. 

e,\p.  . .  • 

. .  20,933 

16.302 

4.63  1 

Net 

cjvn. 

38,465 

34.583 

3.882 

- Seven  Months - 

..  400,475 

360,343 

40.132 

Oper. 

exp.  .  • . 

..  133.822 

120.089 

13.733 

Net 

earn . 

, 266.653 

240.254 

26.399 

Current  assets  total  $21,632.  in 


I  tial  increase.” 

Some  of  the  iinporied  raw  mate¬ 
rials  Used  by  tlte  company  in  rc- 
I  cent  years  arc  uo  longer  axailablc. 
I  while  others  are  used  for  inuni- 
tions  in  such  quantity  lliat  there  is 


addition  to  Victory  Loan  bonds  and  “o®  >®'^  over  lor  ihe  om- 

accrued  interest  of  $10,112.  Cur-  ordinary  use.  As  a  result  the 

rent  liabilities  amount  to  $71,054. ;  company  s  research  deparimeut  has 


. . ----  - ^  of  which  $41,204  is  bankers’  ad- 1  been  particularly  active  in  testing 

.Net  cam .  266.653  240.254  26.399  yauces.  Payment  of  $20,000  was|“cw  and  alternative  materials.  : 

- -  made  on  the  first  mortgage  bonds  Rii  j  d  ‘J  a 

B.C.  THU:D  l.V  I’OYY'HR  OUTPUT  during  the  year,  leaving  amount  btavert  Made  V ICe-r resident ' 
Vancouver.  —  Standing  third  outstanding  at  $  1 80.000,  plus  ac-  Consol’d  Mining  &  Smelting 

amonrthe  provinces  ln“output  of  o^uod  interest  of  $3  .50  - ^ 

..nprifv.  Tlrltisli  Columbia’s  Assets  of  the  club  total  $1,149,-  ..  ..  _ .. _ , 


of  which  $41,204  is  bankers’  ad¬ 
vances.  Payment  of  $20,000  was 
made  on  the  first  mortgage  bonds 
during  the  year,  leaving  amount 


Xeople  sometimes  come  to  us  and  say  something  like 
this:  “I  make  $40  a  week.  How  much  life  insurance 
ahould  I  own?" 

Wc  wish  we  could  answer  that  question.  But,  frankly, 
it  is  a  little  like  asking:  “How  high  is  up?”  or  “How  long 
is  a  piece  of  string?”  The  only  answer  wc  know  is:  “It 
depends,” 

The  amount  of  life  insurance  a  man  should  own 
depends  on  a  great  many  things.  Each  man’s  case  is  a 
strictly  individual  problem.  For  example:  Is  he  married? 
How  many  children  has  he?  How  old  arc  his  children? 
Has  he  other  dependents?  Docs  he  own  a  home?  Is  it 
mortgaged?  What  is  his  occupation?  What  are  his  other 
assets? 

If  a  man  is  not  married,  he  may  not  require  so  much 
protection  as  a  man  making  the  same  income  Yvho  is 
married  and  has  four  children.  A  man  who  owns  a  home 
may  want  to  provide  additional  insurance  to  enable  his 
widow  to  pay  off  a  mortgage.  War  conditions  may 
force  consideration  of  problems  that  would  not  arise  in 
peace  time.  These  and  a  great  many  other  considerations 
make  it  impossible  to  lay  down  any  one  rule  or  set  forth 
statistics  governing  how  much  life  insurance  any  partic¬ 
ular  man  should  own. 

An  average  figure  should  never  bc  taken  as  a  guide  in 
determining  the  insurance  needs  of  any  given  individual. 
For  instance,  one  man  may  find  that  a  certain  percent  of 
his  income  will  buy  the  kind  and  amount  of  life  insurance 
that  he  should  own,  under  his  circumstances.  His  neigh¬ 
bour,  on  the  other  hand,  may  find  that  this  same  percent 
of  income  provides  more  than  adequate  protection. 

That  is  why  the  question:  “How  much  life  insurance 
should  I  oYvn?”  can  be  answered  intelligently  only  after  a 
1  rained,  experienced  life  insurance  agent  has  made  a 
conscientious  study  of  each  individual  inolilciii. 

r/iM  44  in  ^  of  .»f/i  to  A'*''  puhlic 

»  dourer  underntmndm^  of  bow  m'Jtff^  imuratu-p  t  orrirvfty  oppfaipf  CopiP9 
nf  prpt^dinif  advcrti5nniPnf9  tn  thi^  $rnP9  will  niatt^d  upon 

Metropolitan  Life  Insurance  Compon'/ 

Gl  Ml  TLAL  LOMl'AA  ) 

M:YV  YORK 

Frriirnik  U.  E.Kcr,  wl-  llii,  nOAVL.  Lr-tio.'-i.  .-kCiiL'U.sr 

C.\,N.\U1AN  HEAD  OFl  lGE,  onA\\A 


electrical  energy,  British  Columbia’s  Assets  ot  the  club  total 
total  from  its  central  electric  sta-  974,  of  which  $1,074,821  repre- 
tlons  lor  the  nine  months  ended  sents  value  of  land,  buildings,  fur- 
September  30th  was  1,759,648,000  nlture'  and  equipment,  against 

kilowatt  liours,  or  an  Increase  of  xvhlch  a  reserve  of  $344,324  has,  .  -  x.  .  .  . 

203,408,000  .  kw.h  over  the  three- j  depreciation.  e„-  v‘cc-l»  c.s.dent  Montreal  and 

wL^  ioo  fance  fees  received  during  the  year  '  added  to  the  board  of  d 

*^0  Vslo  0^00  kvv  h  t®  added  i v.ce-prcsuien 

and  a, 839,000  kw.h.  iespectivU>.  ,  ^  ’  ’  account.  '  “«  company  m  succession  to 


At  a  meeting  of  directors  of  Con¬ 
solidated  Mining  and  Smelting  Co. 
ot  Canada,  Ltd.,  licld  in  .Ylontreal 
during  past  week,  R.  E.  Stavert, 
vice-president  in  Montreal  and  re¬ 
cently  added  to  the  lioard  of  direc¬ 
tors,  was  elected  vice-president  of  | 
the  company  in  succession  to  tlie 


Sum  of  $14,860  for  renovating  and  ;  Deiberi  Holt. 

..na  Direotor-s  at  the  same  niectiiu 


TOOLE.  PEET  &  CO. 

LIMITED 

I  liN  ViMLXL  AUlwMS 

Appral«cr»  and  Valuators 
Estate*  Managed 

CALG.4KY  CANADA 


I  additions  to  plant  and  equipment.  ,  .  .  ,  ,  ,  , 

Annual  meeting  w'ill  be  lield  at  8  declared  the  regular  semi-annual 
i  p.m.,  Dec.  9th  at  the  club  office.  dividend  of  50c  per  share  on  the 

_ _ _ _  company  s  Stock  plus  a  bonus  of  «oc. 

|>  share,  bolli  payiibic  on  iJcccnibt’r 

l'’rVd.''ricton.- Crude  oil  prodiic  •‘^I'a'  cboldei  s  of  l  ecm-d  De- 

tion  ill  New  Brunswick  for  tlie  first  comber  -1.  Iliis  makes  ..i'  per 
nine  montlis  of  the  year  amoiiiitod  sliare  for  liic  year  as  com  pared  i 
if>  17.131  barrels.  Tin's  was  an  in-  wiib  .$2.2.’)  per  sliare  in  ro.'-pect  to 
crease  ot  3,018  barrels  over  lbe,ion).  i 

lurce  quarter  period  oM940. 
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MARITIME  PORTS 
READY  FOR  BUSY 
WINTER  SEASON! 


AT  THE  LOOKOUT 


$1. 016.012. 95«  (1917,710,762): 

Ontario.  11.660.663.248  (11,716,- 

283.480);  Prairie  Provinces.  1648,- 
224.704  (1612.116.056);  Britlsli  : 

Columbia,  8218,1  18.224  (1203,195.- 

102). 


SEES  CANNED  FISH 
NEW  PROSPERITY 
INTHEMARITIMESi 


Price-Fixing  And 
Cabinet-Making 


and  thera  will  always  ba  a  Londas” 


•  twisva  avis  wva  (Continucri  from  Paso  1)  102).  ’  »  am  ; - 

llffatriipri  pp  a  n/\ai .  regularity  in  bu.sincs.s  for  a  time,  as  I  900,  and  Prince  Edward  Island,  - - —  III  TIIP  MlfblTfUPP  Premier  King  Utilizes 

WINTER  SEASON  •■‘immm.  ar,  workrt  out  »ud  tl.c  |  ’V,f, WholM.le  Commodity  |II(  JUg  MARITIMES  Conlerence  With  Pub- 

Will  Handle  Great  Flow  of  War  lines,  particulailj  thosi  w  uie  total  for  the  year  with  14,997.900.  The  Dominion  Bureau  of  Slatis-  Success  With  Apples  Seen  As  *?,  * 

_  c,  there  have  been  shortages,  hiisincss  bringing  the  year  s  total  to  date  to  reports  its  general  wholesale  i  successor 

Supplies  With  M.  is  understood  to  have  been  unusual-  130,606,100.  .Montreal  Island  commodity  prices  index  in  the  week  '  txan: pie  r or  Other  - - 

Uwrence  Closed  Iv  active  thus  past  month,  as  bu.vcrs  f  J  f”*-  nor"’”®''.  no  Products  tcontinued  from  Page  1) 

_  '  ,  ,  .  f  November  and  $29,227,700  for  the  base  1926  equals  100,  unchanged 

na\c  offered  picuiiuni  pi  ices  for  (q  date.  Total.s  for  both  cities  from  the  previous  week.  It  com- i  t  good  as  a  liint,  and  tlic  onl> 

RAILWAYS  PLAY  PART  preferred  dcliveric.s.  'I  he  fi.xation  of  for  tlio  same  period  of  1940  were,  pared  with  84.1  in  the  correspond- ^  THE  'ODERN  SYSTEM  "‘'’5'  'o  delicate  matters 

_ prices  l>y  law  at  the  October  Toronto,  $27,846,000,  and  Montreal,  ing  week  last  year.  I  _  "‘'J*  take  the  iinpopulai  course, 

‘^nint  John  —  With  Ihe  onrninc  '''ghs  has  ended  this  scramble.  For  927,eoO.  Chief  component  groups  witii  |  Special  Correspondenc*  an  say  not  iiio- 

.  nint  jonn.  unn  iiu  opening  ....  ■  •  Contemplated  construction,  re-  weekly  and  vearly  comparisons  in;  .  t.  .Most  impressive  to  many  of  the 

of  the  heavy  winter  shipping  season  '*  considerable  tune,  in  so  an  t  ii.s  pm-jgj  j,,  iNjoye,,,.  brackets:  vegetable  products  80.1  o"  addrcs.s  to  the  Ro-  editors  and  owners  present  way 

at  h.ind,  at  Canada  s  two  great  .\t-  “  P'ojoot  as  regulation  of  all  pritcs,  ,  pe,-,  totalled  $25,105,800.  (80-71.2);  animals  and  their  pro- !  p''^'  V“yvr "r'''  ,  "le  fact  that  .Mr.  King  had  ti  case, 

lantlc  national  Dorts  Saint  John  and  there  is  likely  to  he  constant  .nter-  - -  ducts  101.5  (101.6-82.5);  fibres,  j O  Eeary  &  I^c.and  at  pr^ent  ,  ,,  y„,.y  (.pj-c  iiftcr  all. 

Haiifax.'the  task  of^ushing  the  vast  --P'ion.s  and  uncertainties  until  Construction  Continues  ^0^  w^J^rodSets  '  -'^-k^Ung  Board,  sp^k^^f  the°ra^id  j  br'inau;.  "1^0?  Urn 

quantity  of  supplies  from  Canadian  lines  as  go\crntnen  o  iiia*  ^  HigI.er  Level  and  paper  98.4  ('98.4-91.7);  iron  j  canning  industiy  in  right  thing  to  do. 


Saint  Jolt 
of  the  hcavj 


Wholesale  Commodity  in  inLiMKii  lined 

Prices  Unchanged  '  _ _ 

The  Dominion  Bureau  of  Statis- ;  Success  With  Apples  Seen  As 
tics  reports  its  general  wholesale  i 

commodity  prices  index  in  the  week  Example  For  Other 

ended  November  28  at  93.9,  on  the  ;  Products 

base  1926  equals  100.  unchanged 

from  the  previous  week.  It  com-  i  i 

pared  with  84.1  in  the  correspond- ^  THE  'ODERN  SYSTEM 

ing  week  last  year.  I  _ 

Chief  component  group.s  with  j  Special  Correspondenc# 

weekly  and  yearly  comparisons  in  j  „  ...  ,  .  .  ,  .i  t> 

brackets:  veketablo  products  80.1  ,  Hali  ax-In  an  addrcs.s  to  the  Ro- 
/  fin-71  oi.  lary  Club.  W.  Stanley  Ecc.  of  the 


Premier  King  Utilizes 
Conference  With  Pub¬ 
lishers  —  Gossip  Still 
Ripe  a?  to  Lapointe’s 
“Successor” 

tcontlnuod  from  Page  1) 
ns  good  as  a  hint,  and  the  only 
way  to  deal  with  delicate  matters 
was  to  take  the  unpopular  cour.so, 
and  say  nothing. 

•Most  impressive  to  many  of  the 
editors  and  owners  present  was 
the  fact  Iliat  .Mr.  King  Iiad  ti  case. 


a? 

.N  ' 


(80-71.2);  animals  and  their  pro-jl.'^  /  f  >  i-ci..  oi  mt j  ,he  fact  that  .Mr.  King  had  ti  case, 

ducts  101.5  (101.6-82.5);  fibres,  j  O  Leary  &  I^c.and  at  pr^ent  ,  yjjd  ynj-y  gcoj  case  tiftcr  all. 

Textiles  and  textile  products  96.6  '®°  ’®°°  ‘®  I  cdcral  Lobster  i  ^vhat  had  been  misunderstood  be- 


factory,  farm  and  mines  overseas  "‘t'kc  various  special  rulings  Contracts  awarded  for  all  tvpcs  of  *^8  products  111.7  (111.7-  |'jova  Scotia  and  the  great  possibili-  One  man  iiummcd  it  up  when  he 

will  once  more  call  upon  tlie  splen- 1  and  clear  up  tangles  and  problems,  construction  throughout  the  Domin-  3  06.1);  non-ferrous  metals  and  ^  !hl“'^^pvpi^n*mpnt  of  the  said:  “We  came  to  hear  about  Ihe 

did  facilities  of  these  ports  "ith :  j  ion  of  Canada  during  the  month  of  their  products  78.2  (  78.2-77.7);  industi  v  Mr  I,eo  "^w  price-fixing,  but  we  remained 

Montreal  and  Quebec  closed  for  the,  w  m  November,  as  reported  by  .Macl,can  non-metallfc  minerals  add  their  pro-  ‘  ’  -  f,00  cal^^  to  He  really 

winter  by  ice.  On  Week  S  War  News  Bulding  Reports  Limited  amounted  ducts  98.8  (98.8-90.8);  chemicals  that  in  19..0  some  i.OOO  ta.cs,  appeared  to  many  in  a  different 

It  has  been  predicted  that  the;  *22.889.500.  This  brings  the  total  Products  103.6  (103.6-  [JeTnnlpohf  Val^r  whilst  las”  'V'*  w  ?  FH  ”SToi 

coming  season  will  be  one  of  nnpre-  ,  ,  „  .  ,  for  the  vear  to  date  to  *374  881  400  90.1).  Annapolis  \aiiej,  wniisi  lasi  f  it  did  King  a  lot  ol 

cedented  activity  at  both  the.se  At- 1  hotter  this  pa.sf  week.  In  Russia,  ilie  witT  $3-9  091  s’oo  'for  Inde.x  of  Canadian  farm  products  “‘he  peak  approximated  1.2o0,-  good.” 

lantic  ports  and  during  the  sunimeri  Red  army  has  scored  notable  sue-  ,r,.,p  an  increase  of  ISO  per  cent  ''’88  74.3  compared  with  73.7  and  090  eases.  ,  .  .  tf.  V- 

extensive  additions  have  been  made  cesse.s  in  the  southern  area  and  ha.s  The  .November  awards  were  very  67.2  while  the  index  for  industrial  The  average  production  of  canned  glill  tlic  rrystal-gazing  about 
TO  tile  railway  facilities  which  feed,  resisting  a  desperate  thrust  at  evenly  divided  betweeen  the  four  niaterial  prices,  on  the  base  August,  civ  inn  million  on.  The  !at- 

thom.  ..  •  1  U  n  ninin  irroiin*;-  rP4;idpntifli  OOd  1939.  equals  100  was  140.4 — un-  Sti>,  exceeds  400  million  cst  is  the  boom  for  Hon.  P.  J.  A. 

The  opening  of  the  winter  ship-  -'htscow  aimed  w  ith  all  the  power  «  $6  480  809  industHai^"’$6  -  changed  from  the  previous  week  P®''  8°°°'"  which  Canada's  fardin  for  Ihe  Justice  portfolio 

ping  season  at  Saint  John  and  Mali-  ol  me  -Nazi  war  machine.  In  north  *3  8-1  800  Pro-  and  up  17.3  points  from  123.1  in  a^’are  is  slightly  over  10  per  cent,  and  leadership  of  the  Quebec  bloc, 

fax  niean.=  some  little  increase  in  Africa,  a  second  front  against  the  vmrlnl '  tot -iK  were  av:  fnirows-  On-  the  corresponding  week  of  1940.  “Hue  to  the  war.”  he  continued.  The  trouble  is  that  though  he  i« 

the  populations  at  both  ports,  also,  been  opened  up.  w  ith  Ini-  tario.  $10  335  200  Quebec  $^31,-  - *  .  astronomical  figures  will  reputed  to  be  in  the  best  health 

with  the  transfer  of  mativ  officials..  ...  j  -a,-,  aiu  ’  »i’-oa-.aa  it  k  1 1  Q  f  likely  increase  substantially  and  he  has  been  m  for  five  years,  he 

police,  etr  from  the  Quebec  ports,  "''''a’  "'oops  scoring  successes  and  o00;_  Alberta.  $1a90.A00:  .llunitoba,  U.S.  Looking  For  materially  in  ex-  must  be  regarded,  at  least  tcch- 

It  also  means  vny  busy  time.s  along  i  Oemonsirating  the  imporfanee  of  the  »'-'tisn  ijiumDid  Tighter  Steel  Controls  portable  foods  required  in  Britain.”  nically  ait  a  si<  k  man.  However, 

the  water  fronts  eviending  a  way  Mncreascd  flow  of  arm.s  and  nia-  1:^.!!....^°' Tighter  eentmi  ..vec  ^leei  riisfri-  Adding  that  Nova  Scotia  was  one  if  he  puts  up  a  stiff  fight  for  pro- 


I 

' ''nee  o>'vc;i'r  ennriitinn>;  nnfi-urps  Icasc-lcnd  aid  is  liclping  to  hold  The  Toronto  Metropolitan  area  rc- 


Due  to  war  conditions,  no  figures  'v.usc-irnn  .uu  is  neiping  to  noiu 
have  lieen  published  lately  of  the  :  Turkey  firm  against  the  Axis,  as 
business  done  at  Saint  John  and  well  as  supporting  other  (ounirics 


$67,500. 

The  Toronto  Metropolitan  area  rc 


oiiiAk  Tighter  rontrol  over  steel  distri-  ouaiug  mat  .>omi  was  uuu  ir  ui,  ,,uis  up  sun  ufiui  lui  pic- 

sland’  bution.  realization  of  the  .small  but  ®f  ‘"c  earliest  of  the  Canadian  pro- I  ferment,  he  w  ill  he  hard  to  refuse. 

’  Important  losses  in  production  due  '’uceH  .start  eanmng.  .Mr.  Lee,  You  hear  something  at  last  in 

rcarc-  to  the  coal  strike,  a  continuation  ^aid  that  the  first  cannery  in  this  Ottawa  about  Hon.  Philippe  Bruis. 


'Py  Give  any  pipe- 
smoker  a  half- 
pound  glass  humidor  of 
*  Piccadilly  and  you 
make  sure  that  he  will 
have  a  truly  Merry 
Christmas.  For  its  mel¬ 
low,  nutty  flavour  and 
slow -burning  quality 
will  assure  him  many 
days  of  contentment. 

Half-pound  glass  humidor  jar  in 
feslire  Christmas  carton  — 


Halifax  Init  once  more  ns  in  the  i  Hitlerism.  606  109  Montreal  Isl 

last  World  War,  the  value  of  these  ^  ,  bub.ioo  Monirwi  isi 

two  great  Atlantic  ports  to  the  Do-!  American  Labour  -nA’f^^ 

minion  and  te  the  Empire  is  being  Learned  a  Lesson  Imc ^TotaTs'  "for  both” c 

manifested.  Today,  however,  they,  ^atc.  totals  tot  ooin  c 

are  much  better  equipped  than  in;  In  the  I'nitcd  States,  the  steadily  ^“O’®  J’®'''®“ 
the  war  of  1914-18.  In  the  day.s  of  j  growing  sentiment  for  all-out  aid  Jaa'^ **’'^^*^  ‘ 

pe,3re  extensive  improvements  were  j  against  the  dictator  countries  is  hav-  (•ontomnlatod  constr 

made  involving  the  outlay  of  many  •  ,  c  ontcmpiatca  con.yr 

millions  of  dollars  so  that  some  of  i  ‘‘mong  otnens.  of  ton-  norted  for  the  first  tim 

the  finest  shipping  facilities  in  thel  ins  down  the  belligerency  of  certain  ber.  totalled  $25,10o.800. 
world  are  now  located  at  Saint  John  >  groups  who  have  hoped  to  profit  out  .  .  “““  T” 

and  Halifax.  ;  of  the  war  and  armament  effort.  Trend  Continues 


I  no  I  oroiiio  .neu  unoiiiau  cii  ua  i  u-  v/v.vi  ovinv,  m.r.  t  I 

Ristered  the  highest  monthly  total  of  a  volume  of  incoming  business  in  1811  b  ^ 

for  the  year  with  $1,997,900.  bring-  exceeding  output  and  further  in-  -n  pa  .  his 

*1,.^  m.p.....*,.  *«*..!  4,^  _  tensifioMTinn  4»f  fhn  «pran  sliortacrfi  *Or  neai  1>  <0  >  Cfll  S  aflCl  lh*lt  tlllbi 


ing  the  year's  total  to  date  to  $30.-  tenslfication  of  the  scrap  shortage  ®®ai  ix  .u  '' ' 

606,100.  .Montreal  Island  awards  were  highlights  in  news  of  the  -Am-  « Hr^onie 

amounted  to  $1,813,500  for  Novcm-  erican  steel  industry  last  week  Ahmuon  fi^h  nnrt  innil  wm-t  -.dded 
ber  and  $‘^0 '”'7  700  for  the  year  to  Officially,  all-out  allocation  of  chicken,  fish  and  apples  ^^cle  added 
dme  Totilrs  "for  both  ciUes  forth”  steel  platet;  is  expected  to  go  Into  ‘h®s®,  dropped  out  soon  aHcr 


OUaxva  about  Hon.  Philippe  Bruis. 
Heretofore  the  cries  for  him  liave 
stopped  at  the  Quebec  boundary. 
But  now  Parliament  Hill  has 
licard  the  name,  and  the  Cana¬ 
dian  Press  has  carried  it  all  over 
Canada.  .Actually,  he  Is  a  strong 
man,  and  were  he  better  known. 


Idle,  totals  tot  ooin  Clues  loi  Uie  I  i  intents  ‘*’®  "ar  due  to  loss  of  market.  As  could  quite  easily  fit  into  a  major 


Busy  Season  for  R.'iilivays 


The  left  w  ing  in  tJic  labor  move-  In  Banking  Trzuisactions 


If,  product  has  been  under  scrutiny  "laae  ana,  aiirmg  an  inosc  .xcars.  :  u..  .^uuu  ...m  at  v/.- 

Contcmplated  construction.  rc-  and  control  by  the  Office  of  Pro-  ‘his  provinco  continued  to  import  tawa.  ^ 

irted  for  the  first  time  in  Novcm-  duction  .Management  more  than  Lpper  (  anada  and  abroad.  I  he  .^iiulflm,,  ‘Irl’ 

•r  totalled  $‘^5  105  800  two  months.  Any  future  action  n^iHions  of  dollars  worth  of  (  anned  \olve  Hon.  Jaseph  I  horson,  and 

.  luittiiw  _ ^ _ .  ffikpn  iviii  hr>  'in  arrpntiiatfon  of  goods.  Since  1930  the  province  has  Hon.  Norman  McUirty,  and  Hon. 

Trend  Continues  "’hat  has  been  done  for  several  b®®^  making  a  much  better  show- I  J.  E^.  Michaud,  goes  on  apace.  The 

ising  1  rena  i^onunues  weeks  hardest  man  to  place  is  going  to 


Stcamship.s  that,  during  the  sum-  I  nicnt  has  lost  ground,  and  some  of  1 
mer,  idoughed  the  waters  of  the  St.  '  the  more  conservative  elements  in 
Eawrencp,  now  direct  their  course  I  union  circles  have  been  ru.shing  for- 
to  the  Atlantic  ports  and  npon  i  demonstrate  a  willingness 

these  ports  will  Canada  and  the  Em-  bet 

pire  depend  for  the  expeditions  '®  0®s'Pnne  extravagant  demands  at  dui 
handling  not  only  of  their  normal  ^  present  time  of  crisis.  The  situation  agf 
traffic  during  the  summer  but  for  in  the  Far  East  has  helped  cement  I’ar 
Ihe  very  heavy  extra  business  which  j  prcjitcr  unity  in  the  cotintrv  to  the  ■®*’ 
Ihe  closing  of  the  SI.  Eawrcncc  I  .  •  .  ,  ,  ,  -tat 

■  ^  south.  An  instance  of  the  toned- 

route  directs  to  them.  ,  .  led 


The’  first  larce  scale  allocation  Stating  that  in  the  fisheries,  one  be  Hon.  Norman  .McLariy.  But  he 
r  reshumnJofnlae  mrn^  of  the  great  natural  resources  of!  ntigh,  ea.sily^  become  a_  S_ecretary 


Bank  debits  in  October  amounted  or  reshuffling  of  plate  mill  sched-  o'  *^0®  K'®at  natural  resources  or  ^  if  Hon  Insenh  Thorsoii 

to  $3,627,1  76,887  compared  with  ules  t^k  P).ac.  'ast  week  when  tee  ^a/d^  Ik  u!^on“  Po  o^” 

$3,300,731,342  in  the  previous  more  than  2O.000  to®*  of  plates  Para  'veB  unknown 

month  and  $3,526,624,710  in  Goto-  were  removed  from  the  books  of  ^  Casgrain  along  some 

ber.  1940.  The  cheques  cashed  one  company  and  ‘lif ribbed  hen  the  fishtn. 

during  the  ten  months  of  this  year  among  several  others.  The  first  “^rfakes  to  present  its  proaucis  to  hicher  nost 

aggregated  $32,129,505,109  com-  company,  it  is  .said,  is  using  the  he  pubim  as  a  But  aSbod*;^  guess  is  as  good 

pared  with  $28,179,804,697  in  the  open  space  on  rolling  mills  to  move  cd  in  a  modern  coiUainei  i  x  II  feilow's.  Mr.  King  will 

torresponding  period  of  1940,  a  up  deliveries  im  Navy,  -Maritime  ^  ‘  P  -P  >  make  Ihe  changes  lie  wants  when 

gain  of  iJO.  Tills  increase  reflect-  Commission  and  Icasc-lend  rc-  proxmcc. _ 


Piccadilly 


LON  DON 

SMOKING  MIXTURE 


Railway  officials  h.ave  predicted  :  dow  n  attiinde  ol  labor  lenders  is  hivilj 


d  tlie  acceleration  in  economic  ac-  quirements.  Practically  all  of  ilic  I 


y  as  well  as  the  liigher  com-  plates  redistributed  to  mills  "  'lb  |  Jg  £jjpQ|.^ 

ity  price  level.  Speculative  wide  continuous  strip  units  in- j  *'  ii;-. 


tliat  the  .cf'tison  of  1911-13  will  be  found  in  appctirtincc  of  Presideni  modity  price  level.  Speculative  wide  continuous  strip  uni 
an  exceptionally  busy  one  at  botl).  !  (;i-ccn  of  tile  .\nierican  I'cdcrtiiion  irading  and  tlic  price  of  common  volvcs  freight  car  material. 


Heavy  as  traffic  bound  to  the  Mari- l  ,r  ,,;,hor  before  the  Invc.stmenl  ■'Stocks  average, 
limes  for  overpcas  has  ticcn  dining  ,,  ,  ...  present  year  Ih; 

tlic  summer  it  will,  it  is  expected.'  tifnkers  .Association  meeting,  to  as- 
be  of  a  very  nitieh  greater  volume  sure  that  gathering  that  “labor  omic  areas  we 
during  tlie  winter  and  Ihe  spien-  sland.s  united  with  capital  in  de-  corresponding  1 
didly  equipped  ice-free  harbors  "f ,  fense  of  t'lie  nia intcnance  of  free  en-  br.aekets:  .Marit 
Saint  John  and  Halifax  will  sec  P  ,  ,,  r  ,  257.7.')5  ($77, 

through  to  its  destination.  !  '®'P"^®  and  the  preservation  of  the 

_ _ _  I  joint  benefits  which  flow  there- - 

1'  r  Cl  I  I  i  fiont":  iliat  "owners  and  manage-  , 

Canadian  Farmers  Step  Up  ment  of  property  arc  entitled  to  a  I 


.stocks  averaged  lower  during  tlic : 
present  year  than  in  1  940.  i 

Bank  debits  in  October  by  cctfn-  '■ 
omic  areas  were  as  follows,  with  | 


BIG  GAIN  WOOL  OLTl’LT 

Regina. — A  marked  rise  in  wool 


Ills  cabinet  in  a  hurry. 


through  to  its  destination. 


Canadian  Farmers  Step  Up 


!us  mess 


couple  of  surprises. 

Is  Export  Trade  3f  1"1'*  when  the  prime  minister 

Prt«siKIo  Wil-L  All  starts  to  make  his  senate  appoint-  b®''  PpiufI  i't  1038:  8..  cents  in  1939; 

rOSSl^e  VVlin  AU-  niciu.s.  lie  can  certainly  clean  out  10.3  cents  in  191't.  and  it  is  cstini- 

Out  War  Effort?!  his  cabinet  in  a  hurry.  ated  that  the  average  price  for  1911 

I  ' - -  will  be  10.7  cents  per  pound. 

:  ((  nntinucd  from  Rage  1)  j  I’ablo  Santos  .Munoz.  Argentine  Annual  exports  of  honey  to  Hie 

Sion  to  .Soutli  America  liad  a  quite  niinlstor  to  Canada.  Dr.  .Munoz  said  i-r,iicd  Kingdom  Irive  more  ilrm 

.unexpected  effect  on  a  certain  cla.ss  there  was  a  particularly  heavy  do-  ^  ®'J  ^'"Mlom  haxe  mote  tli.in 

[of  people  wlio  appeared  at  icasl !  mand  in  his  country  paiTlrular!  v  doubled  Kince  war  was  declared, 
neutral."  he  continued.  “TIh:  opin-  for  Canadian  automobiles,  electric  Huriug  Hie  fiscal  year  1939-10.  lie- 

Ion  was  frequently  expressed  that  appliances,  typewriters,  clieniicals  '®'‘”  of  honey  were  .uii- 

Canada  must  be  very  certain  of  vie-  and  newspiint.  .Argentine,  in  rc-  ^''°'‘®d  by  Hie  British  .Ministry,  rx- 
tory  to  send  a  mission  to  discuss  mrn.  can  provide  Canada  witli  sup-  '^'■®'°  Cii'iodii  jumped  from  a 


Flaxseed  Production:  fair,  just  and  equitable  return  upon 
_ _ — - -  I  investments.  More  important  Hian 


after-tlie-war  trade  at  tliis  time. 


plies  of  liides.  wool,  tin,  corn,  oats 


.  little  nioro  Ilian  I.OOO  long  tons  per 


reatly  increased  pro-  words  has  hern  the  ebbing  of  the 


Ollawa— n.'-  greatly  increased  pro¬ 
duction  of  Haxserd,  farmers  are 
kcc|)ing  pace  witli  Canada's  gigantic 
iiuildiiig  program  and  its  paint  rr- 


sirike  wave  across  the  line.  One  of 
the  most  important  developments 


qiiirement.s.  'I'ne  Depart  of  Agricul-  btiis  been  sc- tiement  of  ilio  rail  wage 
lure  reports  tiiat  instead  of  imports  dispute. 

of  flaxseed  ticing  necr^i.sary  this  year.  _ 

levcnuo-bringing  exports  of  Hiis  Further  Adjustment 
fariii  firodiict  are  anticipated.  I  c  •  i  j 

l'la\.■^^cd  inodnciion  fignre.s  sliowcd  m  the  Economic  Index 
tlic  gain  in  output  on  the  rrtiirios  |  The  weekly  index'  of  tlie  Domiii- 


lariii  [iroau.  I  arc  aniicipiofu.  I  »L  c  •  i  j 

l'la\.■^ecd  fuodnciion  fignre.s  sliowcd  m  the  Economic  Index 
tlie  gain  in  output  on  the  Fftiiries  |  The  weekly  index'  of  tlie  Domiii- 
lias  lieen  siiectaciilar.  'I'lie  five-year  ion  Bureau  of  Statistics,  based  upon 
average  of  prodiK.ion  from  lo;!!!  to;  six  economic  factors  receded  from 
191.1  w  as  1.666. 00. 1  Inishols,  wliile  ;  Il  .(.2  in  Hie  preceding  w'cek  to 


1911  o.iipiil  was  estiiiiaic.l  al  6  000.- 
"i.o  biisliels. 


113.7  in  the  w'eek  ending  .Noveni- ' 
her  22n.i,  a.  decline  of  0.5  per  cent.  , 


I'laxseed  oil  i.s  used  larg,''ly  in  Hie  ;  The  standing  one  year  ago  w'as 
making  of  paint  and  offi.ials  said,  105,1.  an  advance  of  8.1  per  eeni 
Hiat  the  additional  deman.ls  from  ;  having  been  indicated.  Eacii  of  Hie 
this  iiidnsiiy,  plus  a  iire-uar  .am-  six  factors  except  eommon  sfocii 
paign  foi  larger  iii'odueitoii.  had  en-  .  prices  recorded  an  increase  over  one 
couraged  increased  aereage,  'I'lie  '  year  ago. 


I’lairie  output  in  1911  ace.iunled  for 
all  liiit  it:;. 000  liiislicls  of  Hie  lotai 
('t.iuniiaii  flaxseed  output. 

Further  Herring  Order 

Dependent  On  Sauce 

Special  Correspondence 
Vancouver  'i'lie  British  guvern- 
iu.  til  lias  ..ffored  to  buy  an  addi- 
i.oiial  .I.OOO  If.ng  Ions  of  canned 
lieriing  from  Britisli  Colnnihiu  can¬ 
neries  provided  Hiuf  lomato  sauce 


Bailw'ay  traffic  was  praetically 
maintained.  .Vfier  seasonal  adjust¬ 
ment  the  index  on  Hie  base  of  1  926. 
r(i.se  from  99.7  to  99.8.  The  index 
for  till'  eastern  division  rose  to  .i 
j  new  liigli  point  for  some  time,  w'liilc 
recession  w'as  sliown  in  Hie  west. 
I'lie  euniulative  total  for  the  first 
forty-seven  w'ceks  of  the  year  was 
!  2,888.000  cars,  marked  gains  having 
been  sliowii  over  tlie  same  period  of 
;  1939  and  1940. 

A  minor  recession  -vvas  recorded 
in  Hie  index  of  commodity  prices 
during  Hie  week  of  Noveniber  21.  j 


can  h(  sup, died  in  Hiis  country  for  |  standing  having 


Hie  |iack.  'I'lie  original  order  was 
for  up  I.)  I  .HOfi.tifiO  cases  tind  600,- 
noO  cases  have,  already  been  ]iark- 


agaiiisl  94.0.  Recessions  w'cre  sliow'ii 
in  ero|i  and  animal  products,  wliil> 


lave  already  been  park-  paiier  and  cbomicals 


eil.  .An  additional  ,6.0(.n  tons  would 
add  inn. no. I  rases  to  the  initial  or¬ 
der.  I'he  packers  liave  been  offer- 


corded  ii  slight  inerease.  The  Dow- 
.lones  eoinmodily  futures  index  re 
ceded  from  81,00  on  Noveniber  21 


Total — 9  Months  . 5 

Chartered  Banks — October  3  I  si — 

Demand  Deposits  . ^ 

Savings  Deposits  . ^ 

Current  Loans  . 5 

LXTLRNAL  TRADE— D.B.S.— 

Total  Imports — October  . % 

DonACstic  Exports — October  ‘ . S 

Foreign  3xports  *  October  . $ 

Total  Trade — October  . 5 

Balance  of  Trade  -  October . $ 

Exports  Ten  Months . $ 

hnports  -  Ten  Months . $ 

Balance  of  Trade . $ 

BUSINESS  CONDITIONS— D.B.S. 

'Fen  Months  -  - 

National  Income  (Tentative  Compiia* 

tion)  First  9  Months  . $000 

General  Economic  Situation- 

Index  of  Physical  V'olume  of  Business 

September  30  .  I933'9~100 

Index  of  Industrial  Production 

September  30  .  1935-9-a^IOO 

Production  and  General  Buslnesi — 

Mineral  Prod.  Sept.  30 _ 1935-9=^100 

Gold  Receipts — 9  Months .  .  .  Fine  Oz.s. 
Silver  Shipments — 9  Months  Fine  Ozs 

(  tjal  Production  . Tons 

C.!oal  Production  . Tons 

Manufacturing  Production :  1935-9—^100 
Flour  Production  (First  8  Mos.).BbIs. 
Sugar  Manufactured  9  Months.Lb.s. 
Cattle  Slaughterings — 9  Months,  No. 

I  log  Slaughterings — 9  Months  ....  No. 

(  igarettes  released  . No. 

(  igar.s  released  . No. 

Leather  Boots  Ac  Shoes  (1  irst  8  Mos.) 

Pairs 

Raw  Colton  Consumption — 9  M..  Lb.s. 

N'ew.sprinl  Production  . Tons 

Exports  of  f’lanks  and  Boards. 

9  Months  . M.  ft. 

Steel  Ingot  Production . Long  Ton 

Pig  Iron  Production . Long  Ton 

AuloTnobile  Production,  Cars  and 

Irucks— 9  Months  . No. 

Prlroleum  Imports  9  Mos.  000  Gals. 

(  rude  Rubber  Imports  9  Mo.s.,  Lb.s. 

(  ontract.s  Awarded— 9  Months . ,$ 

Building  Permits.  38  Municipalities .  $ 
I.lectric  Power  (Dutput .  .  .  .  000  Kw.h. 
IMERNAL  TRADE— D.B.S. 

Wholesale  Sales  9  Mos  1933  9  -=  100 


Change 

1941 

1940 

3,301,009.000 

2,37  1.000.000 

H- 

28.4 

28,502,328,000 

24.653,179,000 

-f 

13.6 

1.135,523.000 

941,279,000 

20.6 

1,591.700,000 

1,599.464.000 

— 

00.5 

1,146,857,000 

1.143.203,000 

•f 

00.3 

140,819,038 

108,644.852 

+ 

28.7 

138.129.242 

102,972,407 

"f 

34.1 

1,548,521 

3.818.403 

59,4 

280.496,801 

215.435,662 

30.2 

—  1,1  42,275 

—  1,854.042 

1,308.095.615 

963.881.321 

35.5 

1.188. 715. 434 

877.364.556 

35.5 

130.2 
3.820.603 
13.979.090 
12.446,462 
I  4.533,3  1  6 
148.9 
13.984.534 
666,493,63  7 
1.258.033 
4.198.536 
7.107.786.048 
132.964.814 

18.404.551 
1  47.249,878 
2,824,734 


I  18.3  +  12-9 
130.6  -f  12.9 


126.2  4-  3.2 

3.662.991  4-  4.3 

16.199.168  —  13.7 

12.039.333  4  3.4 

1  4.017.443  4  3.7 

130.9  13.8 

10.081.998  -r  38.7 
620.343.392  4  7.4 

1. 182. 876  4  ^3 

3.463.714  4  21.2 

6.310.136.641  4  12.6 

131.582.041  4  15.5 

1  5.239.075  :  20.8 

142.218.910  f  3.3 
2.884,049  -  2.4 

1.788.363  --  3.4 

1.649.639  -t  19.5 


“There  is  no  cjueslioii  tliat  the 'and  other  feed  grains,  tomatoes  for  nearl\ 

sympathetie  attitude  and  friendly  . the  canning  industry  and  Argentine 

feeling  whicli  existed  for  Canada  j  champagne,  liqueurs  and  w  ines.  Jn  exports  lo  Britain  were 

has  been  intensified.  'I'lie  great  pa-  _ _  controlled  and  a  quota  of  t>5  shil- 

pera  of  South  America  devoted  R  HO  F  f  lings  per  cwt.,  was  alloHcd  lot'aii- 

great  space  to  our  mission.  I  would  l^ew  ooara  Hxports  \  .similar  .luolti  iircvails  for 

[point  out,  liowever,  that  tlicre  is  a  Ottawa. — .An  executive  sub-coni-  tJie  year  ending  August  Jii,  HH2,  In 
I  limit  to  w'liat  a  government  can  do.  tnittee  of  tlie  Advisory  Committee  Vi.'lS.  honey  prodiiclion  in  Canada 
jWe  can  lay  the  foundations  for  on  Export  Control  has  been  estab-  amounted  to  37,!i0n.!»00  iiounds:  in 
I  trade  and  we  can  provide  the  facili-  Hslted,  with  Jolin  M.  Evans  of  the  nt3!),  28,873.100  pounds;  in  1010, 
ties  in  the  way  of  trade  agreements,  i  ^^''n'vin'San  Water  &  I’ow'er  Com-  23.673.100  pounds,  and  in  lOiO  au 
but  the  actual  development  of  Cana-  Pnny,  as  chairman,  and  other  mem-  estimate  of  27,000.000  iiounds. 

dian  trade  and  flic  wmrk  of  capital-  bers  including  reprcHenlatives  from - - - 

izing  on  the  visit  of  the  nii.ssion  *bo  Wartime  Industries  Control  Fvnan«iinn  In 

must  rest  with  tlie  manufacturors  I  J^onrd.  Wartime  Brices  and  Trade  E-xpans  n  in  ^ 

and  exporters  of  Hiis  country.  [Board,  Foreign  Exchange  Control  Bcct  Sugar  Cultivation 

"Tlie  government,  and  particular-  i  Board,  Hie  Department  of  External  _ 

ly  my  own  department,  will  icid  ' and  the  Department  of  oti-nvi  — Ber  canifi  coiisuniiHion 
every  possible  assistance  throngli  i  T>'ade  Min-  .i, uliuost  lOO 

the  facilities  of  our  department  at  !  bster  MacKinnon  said  the  sub-coni-  ‘  vear  w  hicli  is  one  of 

Ottawa  and  the  offices  of  our  trade  ^  •"iUeo  had  been  formed  to  giv^  ad-  f,  ’”"  ^  sum, Ui..n 

roiiimissioners.  Soutli  American  f'diiate  study  to  problems  confront-  eounirv  in  Hie  world  oven  in 

trade  after  the  w'ur  will  l.o  highly  i'.g  Canadian  export  trade  owing  to  t,hs  u.eanrilu.i 

coinuetiti^’O  Tt  will  not  ht^  snffi-  shortu.t^ti  of  man}  inutoriuls.  ,  .  ....  *  , 

cuiupciiiiAt.  II  will  not  m  hinri-  j?  _  ► _  moro  than  a  hillmn  jiounds  ol  sii- 

tdent  that  tho.so  countries  aro  i  nc'cossary  lo  supply  tlic  aii- 

UTcndly  to  us.  It  wilEtake  pcr.sov-  i  Good  Maikct  for  uiuU  Canadian  roquircnionls. 

ennj;  efforts  to  increase  our  trade  ;  -■rk-fi  Sucar  ca.nc  furnishes  the  raw 

there  to  the  greatest  extent,  lie-'  Honcy  Crop  of  1941  niateriais  for  about  SO  |.or  cciH  of 

jtau.se  of  tliat  I  look  u,ion  tlie  mar-  _  Canadian  requirements.  'I'liis  i.laiit 

kets  of  Soutli  .Anirrica  as  a  eliul-  Ottawa. —It  i.s  exiicctcd  tliat  the  cannot  be  grown  in  Canada  becau.se 

enge  to  us,  and  it  i.s  up  to  us  to  Camidiaii  10,1  Iionc.v  cro,i,  cstimat-  it  requires  .senii-troiiical  coiiditioiis. 

i  successfully  meet  tliat  cliallengc.''  p,j  .,t  27.000.000  fiouiids.  will  be  TIic  sugar  lioct  can  be  and  is  grown 

.  limt  there  are  real  opi.orluniHc.s  rca.dily  disiio.scd  of  :it  good  prices,  in  ('anada.  and  in  1010.  77.000  aere.s 


!  the  liigliest  rtilcs  of  consuniiUion 
rf  any  coiinlry  in  tlie  world,  even  in 
normal  limc.s.  'I'liis  mean;-.  Hun 
more  Hum  a  liiilioii  iiounds  of  .su¬ 
gar  aro  noce.ssary  lo  su,iiily  Hic  aii- 
uua.1  Canaditiii  re.iuireinonls. 

Sugar  cane  furnishes  Hie  raw 
niateriais  for  jibout  SO  |ier  cent  of 
Canadian  requirements.  'I'liis  i.laiit 


TItat  there  are  real  oiiiiorluiiitics 


$.j.50  a  case,  conipaied  with'^^  SO. 70  on  the  27Hi.  Moody's  index  licaii  Sale^ — October. ..  1935-9— too 


S3. 30  lueviously.  'I'lie  inerease  is 
to  absorb  the  eost  of  Ihe  sauce. 


also  dropped  from  200.40  to  208.40. 
Tlie  adjusted  index  of  bank  clear- 


I'hieh  in  the  earlier  order  was  sup- 1  receded  more  than  three 


lilicd  by  Fnitcd  States  packers  un- ! 
der  a  Icndlease  ari'angcment.  ' 


to  102.5.  Tlie  standing  one  year  ago 
was  81.7.  an  Inrreaso  of  25.5  per 


li  i;s  understood  that  no  mote  to-  |  (.puj  having  been  indicated.  Common  Work  to  November  21 . 

main  puree  suitable  for  the  her- ,  ^tock  prices  showed  a  minor  gain.  ,  . 

I'lng  i.aek  can  bo  obtained  in  the  ,,10  index  on  the  base  of  1026  rising  ^  “verage 


October  Comparisons:—' 

Building  Permits  . 

GRAIN  STATISTICS  BUSHELS— D.B.5. 

Wheat  in  Store  November  21 . 

Other  Grains  . 

i.xport  Clearances — 

Work  to  November  21 . 

Total  Since  August  I . . . 


Fnitcd  States 


from  75.0  to  75.1;  Hie  standing  w'as 


Herring  jiackers  here  are  now  j  p^,.  (.pnt  below'  that  of  one  year  j 

endeavoring  to  find  out  if  the  ne-  ago.  .Speculative  trading  recorded  an  ; 

ce.ssary  sauce  is  obtainable  in  <  an- |  increase  over  the  preceding  w'cek, 
ada.  The  Britisli  Columbia  tomato  [  ns  ivell  as  over  the  same  w-eok  of 
crop  was  unusually  light,  but  in  j  ,940  -riin  high-grade  bond  market 
eastern  Canada  there  was  an  abun-  i  steady  during  the  week  under 

dant  harvest.  Size  of  available  review,  an  index  of  capitalized 

stocks  at  present  is  uncertain,  yields  showing  a  gain  of  4  per  cent 

- -  over  the  .same  week  of  last  year. 

CMiadian  Wool  Production  c„7.‘„ct. 

Attained  New  Peak  In  1941  si,„„  n-Month  Cain 

7  ,  Construction  contracts  awarded  i 

Otaawa.  Production  of  shorn  :  jj,  Canada  in  November  amounted  j 
wool  in  Canada  reached  a  new  peak  j  to  $22,889,500,  bringing  the  total 
in  1941.  The  preliminary  estimate  for  tlie  first  eleven  months  to 
for  the  Dominion  amounted  to  14.-  $374,881,400  compared  with  $329,- 
.611.000  pounds  as  compared  with;  091,500  in  the  same  1940  period,  a 
13,822.000  pounds  in  1940.  and  the  |  gain  of  13.9  per  cent, 
previous  high  of  14,027,000  pounds;  Tlie  November  awards  were 
in  1932.  evenly  divided  between  the  four 

The  number  of  sheep  shorn  in  ^  niain  groups:  Residential.  $5,952,- 
1941  is  estimated  at  1,925.300  with  fiOO;  Business,  $6,480,800;  Indus- 
average  yield  per  fleece  of  7.5  |  trial.  $6  634.200;  Engineering,  $3,- 
pounds  compared  with  shearings  i  82 1 ,900.  Provincial  totals  compiled 
of  1.860,500  sheep  in  1940  and  an  av-  |  by  .MacEean  Building  Reports  Ltd. 
erage  yield  per  fleece  .'f  7.4  were  for  Ontario  $10,335,200; 


General  Index  . 

Manufacturing  . 

Lf)gging  . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S 
Carloadings— 

Cars  . 

Cumulative  Total— 


. 1926-  IftO 


RailWfiy  Cross  Earnings  —  tO  Months — 
Gross  Revenue,  C.N.R.  (Can.  Lines)  .  $ 

Cross  Revenue,  C.F*.R . $ 

C.N.R. —  9  days  to  Nov.  30 . $ 

C.P.R. — 9  days  to  Nov.  30 . $ 

RAILWAY  EARNINGS— C.N.R. — 

Month  of  October- 

Operating  Revenues  . . 

Operating  Expenses  . . 


Net  Revenue  . 

Ten  Months — 

Operating  Revenues  . 


Net  Revenue  . 

C.P.R. — October  — 
Gross  Earnings  .  .  . 
Working  Expenses 


1.082,222 

948,841 

-1  14,0 

209.213 

154,848 

35.1 

1,203,964 

1,060.533 

13,5 

1  27.255,620 

68,083,5  1  4 

—  86.9 

322,809.100 

247.749.000 

-,  30.3 

75,801,301 

81,324.052 

--  6.8 

27,040,578 

24,971,047 

4-  8.0 

1  38.6 

116.4 

4.  lO.I 

152.4 

13  1.9 

-i  16.0 

12,901.757 

8,466,440 

-i  50.2 

303.322,5  73 

4  58.306.95  ) 

9.8 

32,204,975 

24,660,558 

;  30.6 

2.333,826 

3,558,005 

34.4 

43,781.019 

29,930,307 

:  45.9 

1  47.2 

1  n.5 

;  2  3.2 

162.2 

127.0 

•  27.7 

1  78.8 

1  40.0 

27.7 

174.2 

166.8 

4  4.4 

1  19.2 

82.4 

-t  44.7 

15  4.1 

140.3 

-1-  9.7 

:'eek  to  Nov.  2 2 

week  ago  Year  apo 

67.053 

67,940 

63.088 

To  Nov.  22 

Ycara^o  2vear8ago 

2.888,024 

2.334.604  2.312.844 

1941 

1940 

249.072.521 

201.400.970 

-I-  23.7'T 

180,034,1  46 

138.739,804 

-1-  29. 7 r,} 

7,937.265 

7.186.899 

-t  10.4% 

5,848,000 

5.216,000 

4-  I2.l'f 

1941 

1940 

Ctiange 

$ 

$ 

* 

28.760.5  to 

22,984,979  4- 

5.775.53  1 

22.721,781 

1  7,743,657  + 

4.978,124 

6,038.729 

5,241,322  -1- 

797.407 

249,072.521 

201,400.970  -f47.67l.55l 

194,444.466 

168,191,332  4-26.253, 134 

54,628,055 

33,209,638  4-21.418,417 

21,576,652 

16,891,992 

4.684.660 

15,638,764 

11.421,353  4- 

4.217.41  1 

tor  Canadian  exports  to  Soutli  Am-  avrraAC  returns  for  the  tliroo  !  were  planicfE  :ES.-00  aerrs  in  ()u- 

eiica  was  stressed  this  w'cek  by  Dr.  preiimts  years  iiiivc  liecn  7.8  cents  i  tario  :ind,  23.900  aei-es  in  .Ailiui  ia 
' _ _ _ I  and  15.800  acres  in  Manilobu..  From 

\T  '7  1  J  'T  1  fXT’*  1 

jyew  rCeotland  ivades  With  i^anada  "®'® '’«''®‘‘'®''  "''‘®'’  ',®''‘ 

i  cd  213.602.500  jioniKls  of  refined  sii- 

'  — — — — — — — — — — —  ;  ,,p  aiiproximately  ,9  i.er  eeni  of 

j  Otliiwa.  —  Runiiing  counter  to  a  t  ant  'I'rado  ( ■oiiimissioiicrs  tif  AueL- j  Hio  total  su';ar  re.iuiremcnts  of  Hie 


Otliiwa.  —  Runiiing  counter  to  a 
sliar,)  decliiio  in  Hie  value  of  .New 


land,  reviewing  tlic  .New  Zcalani.  Dominion. 


j /Zealand's  total  iin,)ort  and  cx|iorl  !  ,  raile  figures  in  a  report  to  Hie  I)e  'I'liis  v.  tis  liie  iiigiiesi  am. Mini  ol 
jlrade  during  Hie  first  six  i.ionllis  of  I  iiarimcnt  of  'I'lade  and  ( 'onimcrce.  I ''co!  sugar  ever  |u'o(lu("''l  in  .  an- 
Hiis  year,  trade  between  Hiai  Do- ■  and  Hie  result  lias  hern  a  fiirHior  i  ad.i  in  a  single  ,'('ai'.  Hi.'  i.revioits 
I  minion  and  Canada  —  botli  in  im  [reduction  in  Hie  total.  linns  re-  liigbest  being  in  1939  wlien  it  was 

ports  and  exports  was  liiglier  tliaii  !  garded  ns  ntm-esscniinl  to  Hio  169. 320.300  inninds.  'I'l  e  value  >>1' 

jin  Hie  first  half  of  1940.  according  |  iiiainlcnanee  of  .New  /ealan.l'-;  min-  HHs  refine. 1  sngar  inircacd  irom 

I  lo  .New  Zealand  trade  figures.  !  iiiiuin  wai'  eeononiv  arei.iinlcd  foi  as.0'!3.300  -  in  1939  to  $10.sr>3,7on  in 


I  trends  was  in  ex,)ort  trade.  'I'oial  ;  figures  of  imiicrts  from  Canada.  't  "'e  j.i  iic  "s.'-iiig  of  llie  1911  crop 
3,558.005  3  4.4  i  exports  from  .New'  Zealand  in  Hie  [  Mr.  Rirkctt  writc.s  Hi.ai  “ii  woiil.  's  '-or  in  progress  ami  I'ignrcs  are 

9.930,307  :  45.9  period  were  valued  at  X  36.600.00.:  |  a'ppear  Hial  Hie  lowest  value  iia  'oi  .'  .o  avaiiai.le.  I  ’ive  factories 

[as  compared  witli  £41,600.000  in  |  been  reached,  since  all  prodne'a  o  •.l•>l(■es;•,  lieeis  for  sngar  in  Canadn. 
I  i'i.5  !  23.2  'Ihe  first  lialf  of  1910.  .As  export  ja  iion-csscnilal  eharaeter  haie  for  iwo  in  Oniari...  two  in  .A  Ibcrta.  and 

127.0  •  27.7  1  prices  changed  lillle  between  the  '  some  time  been  severely  dealt  witli.  ;  .me  in  Maniiolia.  It  is  expeelcd 

166  8  ‘  *4  4  i  °®' t'cprescnls  a  fall  of  [  leaving  only  Hiosc  for  whicli  Hicro  llial  ;i  new  faelory  w  ill  liegin  oper- 

82!4  i  44!7  I  (iboui  18  per  cent  in  volume  as  well  ;  is  a  fairly  steady,  if  not  increasing,  ;  at  ion  in  i!ie  Bru\  inec  of  Quebec  in 

I4o!3  -i-  ').t  !  as  value.  Exports  of  New'  Zealand  '  demand."  [  I912. 

I  produce  to  Canada,  how  ever,  rose  j  _ _ - _ 

ikago  Yfaraao  to  £1.538,8875  from  £918,378  in  m  »  m 

aVo“  2vraVaRo  "^®  luonHis  of  1940.  ail  in-i  PratTtc  Farmers  Much  Better  Oft 

4,604  2,312.844  ci'easc  in  excess  of  67  per  cent.  * 

1940  Particularly  heavy  shipments  of  I  *  ""•  ' ~  '  - -  - - -  * 

1.400.970  -!-  23.7-'r  Wool  manly  account  for  Hie  in-  Ottawa.—  Cash  income  from  the  i  $34,923,000  ($28,813,000):  sheep  and 

8.739,804  -r  29.79}  crcasc.  There  were  advance.s  also  sale  of  farm  products  in  the  Prairie  I  lambs  $1,656,000  ($1,438,000);  hogs. 

5■ll^ooo  ■'  lit?'-  ‘°  ^®"'  Provinces  during  the  first  9  months  $37,404,000  ($25,667,000);  milk  and 

140  ’  Chan  .e'^  Other  Items,  but  these  w'ere  ofLset  of  1941  totalled  $255,359,000  com-  buttsrfat,  $27,320,000  _  ($17,. 59,000) ; 

J  ,  by  declines  in  cheese,  casein,  sau-  pared  with  $208,588,00  Oin  the  cor-  poultry  and  eggs,  $9,258,000  ($8,2u-,- 

84,979  4-  5.775.531  sage  casings,  woolly  sheepskins  and  responding  period  of  1940  and  an  OOO):  other  live  stock  products,  $3,- 

+  '*'’7»H24  calfskins.  average  of  $205,192,000  for  the  five  742.000  ($3,687,000). 
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Prairie  Farmers  Much  Better  Off 


weie  vaiueu  ai  tzz.iuu.uuu,  wmcn  fj^id  crops  advanced  to  $141,036,000 
I  was  approximately  £2,700,000  or  from  last  year's  figure  of  $122,942,- 
!  11  per  cent  less  than  for  the  first  ooO.  while  the  value  of  live  stock 
j  half  of  1940.  Purchases  from  Can-  j  products  rose  to  $144,303,000  from 
ada,  however,  were  slightly  higher  i  .$85,646,000  a  year  ago. 


final  quarter  of  1941  will  be  consid- 


5,937.887  5.470,639 

180,034.146  138.739,804 


pounds. 

.Nova  Scotia,  Ontario,  and  British 


(2iiel)ec,  $5,934,500:  Alberta,  $1. 
590,300;  .Alaiiitoba.  $1,552,400; 


Columbia  were  the  only  three  pro-  Brili.«li  Columbia,  $93  1,300;  Nova 
vincea  in  whicli  the  number  of  Scotia.  $915,800;  Saskatehewan. 


sheep  Bhorn  was  not  increased. 


$811,600;  New  Brunswick,  $760,- 


. _  . _  ,  *  -  - - - - - -  --  ,  J  ctvtui  (jeu  AVI  1145Z1  ?  1\*4*«*1  Jl,\.AAak7  --  J  •  e  *V. 

NVi  Earnin${s  .  5  937  867  5,470,639  --  467,248  increase,  this  year’s  figure  is  contributing  to  the  totaE  These  were  the  other  hand,  income  from  the 

Ten  Months—  .  ’  '  ’  ’  substantially  below  the  value  for  as  follows,  with  the  figures  for  the  sale  of  farm  products  shculdbesub- 

Gross  LsminKs  .  180,034.146  138,739.804  -!  41,294,342  first  half  of  1939  and  1938,  which  nine  months  of  1940  in  brackets:  stantially  higher  for  the  calendar 

Working  F-xpensrs  .  144,368.587  1  12.979,190  -k3i.389.397  respectively  £2,862,921  and  wheat.  $119,512,000  ($109,173,000):  year  194 1  than  was  the  case  in  1940. 

Nci  i;arninj..s  .  35.665.558  25.760,614  .^  9, 904, 944  £2.354.459.  oalo.  $6,880,000  ($5,231,000);  batloy.  Income  included  in  this  report  is 

U.B.S. — Dominion  Bureau  ul  Statistics.  i  Iiiiporls  into  Npw'  Zealand  diir-  $7,127,000  ($3,442,000);  rye,  $2,112,-  that  rereived  from  Hie  sale  of  farm 

^  .  r-  ,  J  ins  °^'®  •’®®'’  under  .stricter  1 000  ($1.138  000);  flax.  $2.2.37,000  ($1,-  products  and  docs  not  include  any 

Iimverrup  rring'p.'sTUcrtwtYon'^^^^^^  Control  Hiaii  in  Hie  previous  |  347.000) :  other  field  crops.  $3.188.- |  bonus  payments  made  lo  farmers 

week.  Same  clay  a  year  ago  index  stood  at  6  7  G  '  ,vcar,  observes  C.  B.  Birkoit,  .Assist- 1 000  ($2,61  1,000);  calHc  and  calves,  during  Hie  period  under  review. 


Net  Earmng.s  . 

D.B.S.— Dominion  Bureau  of  Stati:$tici 
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Canada’s  War  Efiort 


Through  Taxation  Bank  Works  I 

Half  Of  Year  For  Governments  ’ 

Asserts  Huntly  R.  Drummond 

Bank  of  Montreal  President  Emphasizes  Obligations  Which 
Maintenance  of  Democracy  Is  Demanding  —  Sees 
Canadians  Ready  to  Make  Sacrifices 
Needed  in  Will  to  Victory 

124th  ANNUAL  MEETING 

The  financial  and  industrial  affairs  of  a  country  engaged  in  all-out 
war  were  reviewed  at  the  124th  annual  meeting  of  tl)e  Bank  of  Montreal 
hy  tile  president,  Huntly  R.  Drummond,  who  told  of  the  accomplislimeuts  i 
of  Canadian  business — and  of  the  need  for  still  greater  effort.  “We  are  i 
fighting  an  enemy  whose  whole  effort  has  been  devoted  through  years  I 
to  one  end,  world  domination,"  he  declared,  "and  we  have  to  meet  that  i 
cliallenge."  Illustrating  the  effect  of  Canada's  war  effort  on  taxation,  ; 

I  lie  president  said;  "'i’our  Bank  pays  in  ALL  taxes  as  much  as  it  does  ■ 
in  dividends;  in  other  words,  for  the  first  sl.x  months  of  the  year  we 
work  for  governments,  the  last  six  months  for  ourselves.” 

The  part  tlie  bank  has  played  in  - - - — - - - - 


Reviewed  by  Bank  Heads '“SSiSg 


Banks  Have  Done  Everything 

Required  To  Speed  War  Effort 


what  has  been  said  that  prnple  who  ; 

formulate  theories  concerning  the  j  CAIH  TA 

use  of  bank  credit  but  who  ignore  i  ^AIN  III  l.|l]III* 

the  underlying  fact  that  banks  have  i 

to  pay  cash  to  their  depositors  _ 

when  they  ask  for  it,  arr  simply  Control  Board  Chairman  Indi- 


Jackson  Dodds  Tells  of  Co>operation  With  Government  _ 

i  I*rc!vinc''e5,''‘offidally"  el'tT- 1  TIRES  ALSO  CONSERVED 

j  Credit  and  How  It  Was  Met  I  mated  at  282,000.000  bushels  as|  - 

I  - - -  'against  025.000.000  hu.shols  fori  Canadian  stocks  of  gasoline  and 

\»/ir>ir  /*■  r> /~xi  1  r'T'i  1  iM  All  A IMTC  1940,  is  the  smallest  produced  since  ;  oil  were  short  by  over  a  million  bar- 

WlUt  UKUWIH  IIN  ALL  ACCUUNllj  Oodd.s  said  -reduced  rcls  at  the  end  of  October,  aceord- 

I  - - - — t -  acreage  by  government  regulation. ,  'ng  to  R.  c.  Berkinshaw,  Chairman, 

Canadian  banks  have  been  able  to  render  every  service  renuirrd  coupled  with  unfavourable  growing :  V'  artiine  Industries  Control  Board, 
'of  them  in  liclplng  In  the  prosecution  of  the  war,  Jackson  Dodds,  O.B.K.,  and  harvesting  conditions,  largely  before  the  Canadian  Motor  Freight 
.reporting  for  hinusolf  and  C.  \V.  Spinney,  Joint  General  Managers  of  accounts  for  the  substantial  de- ;  Carriers’  Convention  in  Toronto, 
the  Bank,  stated  in  liis  address  to  tlie  meeting.  That  this  lias  Iiecn  crease.  Monetary  returns  from  i  "liublic  co-operation  in  voluntarily 
achieved  with  eomplttc  co-operation  between  the  banks,  the  government  "'heat.  Including  all  bonuses,  are  eotiserving  gasoline  through  the 
and  the  Bank  of  Canada  has  been  made  possible  ho  said  to  a  great  extent  unofficially  estimated  at  $152,000.-!  winter  nionth.s  will  give  the  Domin- 
by  the  mauner  in  wliieli  tlie  eentral  bank  has  handled  its  responsibilities  *^0® — $82,000,000  loss  than  last  ion  an  opportunity  to  work  out  an 
and  by  the  stability  whicli  lias  distinguished  its  execution  of  monetary  year.  While  a  considerable  portion  enuitable  rationing  plan  which  will 
\  poliev.  ‘  of  tills  will  be  made  up  through  in-  be  ready  to  operate  wlien  the  sea- 

lieviewing  operations  for  the  past  "Acceptances  and  letters  of  ere-  .“'c^i^tock  and  ^onal  ,/icmand  begins  its  upward 

year  and  changes  in  the  balance '  dit  outstanding  total  $  1 8.800.000  *^arm  incoiiu,  in  tlu  areas  ’  nni  i 

.sheet  of  the  Bank.  Mr.  Dodds  re- ;  and  show  an  increase  of  $7,000,000,  i  f  c  -p  vn..  snv 

ferred  (o  the  increase  of  nnn  . ,  Hne  I  "’K  cxeliisivcly  many  prairie  farm- i  Pi'c  >011  any  details  of  this  plan  hut 


building  castles  in  the  air  upon  non¬ 
existent  foundations.  ' 

THi:  wiiK.\T  t  noi* 


cates  Effort  Largely  Volun¬ 
tary  This  Winter 


TIRES  ALSO  CONSERVED 

Canadian  stocks  of  gasoline  and 


WIDE  GROWTH  IN  ALL  ACCOUNTS 


work  for  governments,  the  last  six  months  for  ourselves.”  Hl.\rii\  IL  DKl.M.'lOM)  i  terred  to  tlie  increase  of  ISo.OOO,- 1  due  to  enlarged  requirements  of !  i.’iVfn,"ent* 

u  -  - -  ,  0^’*^  *"  'olal  assets  which,  at  the  i  trade  and  commerce."  ei.-.  win  ic tent,  uaici.x  suitiiitni 

T  le  part  the  ban  a  p  a>  d  to  save,  adding:  "This  dutv  to  save  end  of  tlie  year  amounted  to  $1,-  rnoKui;\u  cii iiiini  rirr 

financing  a  war-time  production  ^-hich  reduces  our  earnings.  Never-  is  Imposed  not  only  on  the  citizens  *  046,r, 00.000.  The  increase  in  asset^.  '  «  “Canadas  carryover  eontin 

which  has  brought  Canadian  bust-  iheless.  the  Bank  has  not  swerved  of  Canada  as  indiViduals  but  also,  he  pointed  out.  occurred  mainly  in  The  net  changes  shown  in  the  of  storage 

ness  to  its  highest  recorded  lexel  from  its  policy  of  carrying  in  its  f„i]s  eqnallv  on  all  forms  of  gov-  loans  and  di.seoiinta  and  in  invest-  balance  sheet  of  Uie  bank  "ince  I  e  ’ 

was  referred  to  assets  having  ex-  portfolio  short  term  bonds,  even  if  ernnicn  .  The  citizen  who  is  paying  nients.  Dealing  with  other  i.iipor- j  outbreak  of  the  war  Mr  I  odds  r"''-,  ’  inerea.se.  ten, poi 

panded  o  he  higlies  average  n  the  interest  yield  is  lower.  ^roat  part  of  his  ineonio  in  taxes  tani  changes,  he  said;-  pointed  out.  might  appear  rela  ive-  provided  by  the  el.wi 

the  h^nk  .s  history  with  loans  in  •.„!  point  of  fact,  over  !l.i  per  and  who  is  making  genuine  sacri- :  "Quick  a.sscts  total  $70(;.000.000  iy  moderat.-  by  eompaiLn  with  the  . 

Canada  increased  by  over  $3(>.000,-  cent,  of  all  investments  mature  be- ;  flee.s  in  order  that  be  may  lend  his  !  or  72.78  per  cent,  of  all  liabilities  profound  changes  which  the  war  has  O”' 

000  but  with  earnings  practically  fore  the  U^vings  to  the  Government,  has  to  the  public.  Lroiiglit  about  in  nianv  other  fieids  I?  , 

unchanged  compaied  wRh  the  pic-  in  this  year  it  is  satisfactory  to  every  right  to  expect  that  his  gov-  “Notes  of  and  deposits  with  the  of  activity.  "The  rapid  growth  ''f  uh  ^('m.'rnmenr^  is^  -in  imt.ort 
1  ^ o”/ non*  '  eriiitients.  Dominion.  I’rovincial  ami  Bank  of  Canada  are  $9, kOO. 000  :  production  during  the  past  ' 

$o, lo(, 000  on  assets  of  $l,0ol, 000,-  000,000,  and  with  the  vast  expan-  .Municipai.  sliall  curtail  ordinary  out-  higher  and  amount  to  $90,700,000.  years,"  ho  said,  "has  required  aj"‘“  ^  otiibutim  frmi  .ai  .  1.. 

(100  uas  mentioned  a6  slicing  now  sion  of  business  in  Canada,  this  lay  and  eliininato  capital  ONponditnrr  ro  presen  ting  11.28  per  cent  of  all  i  fairly  considerable  expansion  of;  i-o\ i;ii\>ii:\T 

slender  a  margin  of  profit  rema  ns  trend  may  bo  expected  to  continue."  to  tho  utmost  possible  extent.  ’  liabilities  in  Canadian  dollar.s  asj  l»ank  credit.  Hut  the  actual  amount  Dealing  w'ith  government  fin 

amount  m  nr,  ,•«  biutai\’S  liUKAT  iirron  r  compared  with  the  statutory  reserve  ;  hy  which  hank  credit  has  inerea.sed  !  cing.  the  general  managers’  rev 

.ffnrf  whiehh^s  ‘  ’  ^ Dealing  With  conditions  in  Hje  '•equironienis  of  6  per  (smt.  i  during  this  period  has  been  propoi  -  point.al  out  that  during  the  pe, 

hopn  pMeiiLd  iw  «n  indirs^r^^^^^  I"  dealing  with  the  agricultural  Fnlted  i^tates  and  Great  Rrilain.  ,  ''’'‘’■‘‘‘'iients,  not  c.xcce.iing  nmr- ,  (ionately  loss  than  tho  inerease  of  under  revhnv.  m-w  and  refiiml 

ernlmie  revnluHon  in  ^  situation,  Mr.  Drummond  referred  Mr.  Drummond  referred  to  the  doni-  earned  at  $198,900,000  i  activity  which  it  has  serv.al.  This  issues  of  the  Dominion  govern.m 

rcjnointc  revolution  1  tn  co  tr  .  jg  Canada  inance  of  commereo  and  industry  in  'oerease  during  the  year  of  may  be  explained  by  a  number  of ;  exclusive  of  treasury  bill  finanei 


000  in  total  asseir  whicli.  a't  the  i  trade  anrcommerce.’’  o.gs  wii,  receive  barely  sufficient  for  I  can  say  that  it  will  be  flexible 

end  of  the  .vear  anioiint.'d  to  $1.-  ruoKotMi  cm 4X..I-4  iiiioi  rirr  '''■■"»= u- m  V  governing  principle 

046,000.000.  The  increase  in  assets,  nl’  wut  "Canada  s  carryover  continues  "H  ^e  similar  to  that  underlying 

he  iinint.wi  put  preiirrp,!  in-.ii.u.  ip  m  .  i  ,  •  ,  sulistantial  blit  lack  of  Storage  is  all  our  controls — namely  (hat 

Iran.  i.'i<l  <ll.ciiiiil.  an, I  In' Invert-  i.artncr  .lice't  ot  Mn-  b  i'n“  "i,!e'e  t  ie  “"I"  ",  'll«nn'>l"e  lae'nr  I  ramnllinenl  will  fi.rt  be 

*  "Oiiiek  ^-issels  total  $'0i' 000  000  T”  appear  i.  latne-  ,.onipanies  and  continuanee  of  the  whih  .  very  effort  will  be  made  to 

or  ne.  cent  S  ^  ly  moderat.-  hy  eompan.son  with  he  our  vast  !  re.-ognize  the  requirements  of  essen- 

fo  ilu'  mihlio  *  *  "  piofoumi  changes  which  the  wji  ll^^  reserves  undouhtedlv  are  re-jtlal  activities.  My  own  opinion  is 

••Noles  .  f  .ml  denortifs  u-ith  the  ’’r""  .  I  “".V,"  garded  with  satisfaction  hy  the  Brit- 1  that  much  of  the  money  being  spent 

Bin'l-  nf  r-i'n-..Pi  »rp  Jocoomi'n  ”*  notiMtx.  The  lapid  ,-i(>\Nth  of  Government  as  an  important  for  non-essential  uses  of  gasoline 

higl ler  nui  ainount  Cvfo  -.ror  '‘"’j"-.,,  ''  Contribution  from  Canada.  "  ,  can  very  well  be  diverted  to  the  „ur- 

higher  and  amount  to  $,)0., 00,000.  years.  ho  said,  "has  required  a  ehase  of  war  savings  rertificaies 

representing  11.28  per  cent  of  all  ;  fairly  considerable  expansion  of;  ^  which  will 

liabilities  in  Canadian  dollars  as  i  hank  credit.  But  the  actual  amount  ;  Dealing  with  government  finan- !  i,ave  this  effect  will  he  worth  while 
compared  with  the  statutory  reserve;  l.y  wliich  l.aiik  credit  has  inerea.sed  !  cing.  the  general  managers'  report  k  vitally  necessary  that  voiir  in- 
requiromenls  of  6  per  ei'nt.  -  during  this  i>eriod  has  been  i.ropor-  jiointed  out  that  during  the  period  j  dustry  get  the  most  effieient  use  out 


been  p^tmided^w  an  indirstriT^  I"  dealing  with  the  agricultural  Fnlted  istates  and  Great  Britain.  ‘■''’'cstments.  not  c.xcceding  nmr- 1  tionately  loss  than  tho  inerease  of  under  review,  new  ami  refiimling  of  yoiir  existing  faeilitie.s.  This  goe.. 

ernnnmie  revolution  in  this  eoiintrv  Mr.  Drummond  referred  .Mr.  Drummond  refetred  to  the  doni-  ^alue,  caiiicd  at  $1.  .  ..100,000  i  activity  which  it  ha.s  served.  Tills  issues  of  the  Dominion  government,  furth*  r  than  merely  keeping  iii. 

InH  n  dominant  niace  In  Mr  Drum'  year  ago  Canada  inance  of  commerce  and  industry  in  ^  .'ear  of  may  be  explained  by  a  number  of;  exclusive  of  treasury  Idll  finaneing,  maintenaiico  and  repairs,  .\nvtlung 

monrf's  s^riress^  To  sav  that  bus  •“CKCst  Stock  of  the  former  countiy  l.v  the  exigen-  ^^-.•dOO.OOO  and  no"  re, ue.scnt  ;  causes.  In  the  first  place,  there  was  aggregated  $1,296,820,000.  "Thi.s  you  can  do  to  conserve  equipment. 

ne«i.!  Canada  had  rearhPd  a  Wei  Country's  history.  By  cies  of  the  defence  programme,  '  Pej’  ceni.  of  our  d.q.osits,  as  at  the  outbreak  of  war  a  large ,  figure."  he  continued,  "ineludes  a  ;  ga.soliiie  ami  manpower  bv  eliniin- 

ness  111  Canada  had  reached  a  level  _ _  comiiarcd  'vitli  54. 4, >  pe,-  cent,  in  ,  volume  of  idle  money  in  the;  new  issue  of  $2.')0,000,000  1 ’g  per.aiing  unnecossarv  dunlication  of 


unparalleled  in  the  country's  - - —  ■  - -  •  — 

.lustice  to  the  effort  which  had  been  Individuals  and  Business  Concerns  Pay 

put  forth.  In  a  country  occupied  in  » 

peaceful  pursuits,  a  large  army  and  TIVG  TIHIGS  2S  MUCiI  111  DirfiCt  iRXGS 

navy  and.  It  was  not  e.xaggeration  I  IlllCd  Qd  ITIUUII  III  Ull  Cbl  I  QACd 

to  say,  an  unsurpassed  air  force, 

had  been  built  up,  and  on  the  home  Pointing  out  that  during  tlie  present  fiscal  year  the  Doiiiinion 

front  war  industries  of  a  nature  un-  Government  is  committed  to  expenditures  which  may  exceed  tho 

known  here  had  come  into  being  enormous  figure  of  $2,800,000,000,  Huiitl.v  Drummond,  in  address- 

and  were  doing  splendid  work  tn  sliareholders,  called  for  a  continuance  of  public  support  of  the 

furnishing  the  tools  of  war  to  our  national  financial  effort: 

soldiers  and  the  Empire.  ®ne  who  Is  carrying  his  fair  share  of  the  load  lias  any 

As  to  the  war-time  relations  be-  doubt  as  to  what  these  figures  mean,  or  regarding  the  courageous 

t'vcen  government  and  business  he  manner  in  which  the  Government  is  mertin.g  tlie  problem  xvbicli 

continued:  “More  and  more  our  they  present.  Federal  taxes  this  year,  together  with  revenue  from 

Government  is  entering  the  realm  other  sources,  are  calculated  to  produce  over  $1,400,000,000.  which 

of  business  b.v  building  or  financing  represents  nearly  three-fourths  of  the  total  anticipated  expenditures 

the  plants  which  our  war  effort  is  undertaken  by  Canada  on  Its  own  account.  It  is  worth  remarking 

calling  into  existence.  In  tlie  pres-  that,  while  total  federal  taxes  this  year  will  be  more  than  two  and 

ent  circumstances,  a  detailed  re-  one-half  times  as  large  as  they  were  two  years  ago,  the  aiiinunt 

view  of  business  activity  is  not  tie-  payable  in  the  form  of  direct  taxes  by  individuals  and  business 

cessary.  Sufficient  it  should  be  to  concerns  Is  five  times  as  great. 

say  that  business  has  now  reached  "Heavy  as  these  taxes  arc.  they  leave  tho  large  sum  of  atioiit 

a  point  where  unemployment  is  $1,260, 000, 000  to  be  financed  by  borro'ving.  This  is  the  tneasiire 

practically  non-existent  and  to  con-  obligation  to  save  which  the  Canadian  poo,)le  niiisl  assume 

tinue  to  Increase  our  war  effort  we  lo*"  this  year, 

must  curtail  in  other  spheres,  be  “It  Is  no  exaggeration  to  say  fbaf  the  obligation  whicli  now 

prepared  to  accept  material  sacri-  faces  every  Canadian  citizen  to  save  lo  the  limit  of  his  ability  and 

ficcs  and  to  subordinate  individual  to  lend  his  savings  to  the  Government  is,  in  fart,  as  necessary  as 

interest  to  the  common  purpose.  his  obligation  to  pay  taxes.” 

"Starting  with  a  bonus  on  wages 

to  compensate  for  the  Increased  cost  -  .  ...  ,,  ... 

of  living,  the  Government  has  im-  subs  dies  tho  Government  with  expenditures,  including  Lease- 

posed  ceilings  on  both  prices  and  I’’®  f  f 

wages,  necessary  steps  to  avert  In-  reduced  the  close  to  $1  500  000,000  per  month, 

nation  which  proved  so  disastrous  ‘=7^  In  1  ntaiii.  he  said,  that,  beyond 

after  the  last  war.  'With  work  and  bushels  less  than  last  >^ar:  providing  (he  l.aro  essentials  of  a 

wa"es  at  the  highest  point  in  our  but  it  would  all  be  needed  iii  lime  1  greatly  modilied  standard  of  living. 

hisrory,  the  temptation  o  spend  In-  ]?  ‘,'7  ' ‘7“^:  ‘"dustry  are  being  devot- 

ereaspri  wares  ta  mural  Conquered  nations  of  the  world,  I  ed  almost  entirely  to  the  iiro.sccii- 

"The  Government  s  Action  is  a  Germany  was  deliberately ;  tion  of  the  war.  Continuing,  be 

venture  without  precedent  in  any  ^  ^,"”777  7^7..  , 

free  country  The  Government  itself  ^  Intention  of  Great  Bri-  Nowhei  e  among  free  nations  has 

admits  that  it  is  an  experiment  and  Dominions  to  supply  |  industry  ever  been  keyed  to  such 

(h  if  in  he  siieepssfiil  B  must  hav«  ^’'is  help,  given  to  the  woild  by  the  intensive  and  relentless  production,  I 


wages  at  the  highest  point  in  our 
liistory,  the  temptation  o  spend  In¬ 
creased  wages  is  naiiral. 

“The  Government's  action  is  a 
venture  without  precedent  in  any 


free  country  The  Government  itself  “  i^.iHneje  among  nee  nauons  ii 

admits  that  it  is  an  experiment  and  Dominions  to  supply  |  industry  ever  been  keyed  to  sti 

that,  to  be  .successful!  it  must  have  “'e  intensive  and  relentle.ss  productic 


<41.  4AU.A..O  iMv  >4*11  ui  iMu.v  ov  ('xpiaiiu'Q  uy  a  iiuiiiucr  ;  exriusivt^  ot  troasiiry  oiii  Tinancin^,  inaintenanoo  and  ronairs.  Anvlliiiii: 

$37_.000,000  and  now  retne.seni  ;  causes.  In  Ihc  first  place,  there  was  aggregated  $1,296,820,000.  "Thi.s  you  ean  do  to  eoiiserve  eqtiipnienl 
53.74  per  cent,  of  our  d'  posits,  as  at  the  outlireak  of  war  a  large  figure."  lie  continued,  "includes  a  ;  gasoline  ami  manpower  bv  eliniin- 
eomiiared  'vitli  54.4j}  per  cent,  in  !  volume  of  idle  money  in  tlie;  new  issue  of  $2.')0,000,000  1 I>er  aling  unnecessary  iluiilieation  of 
October.  1940,  and  56.,5,S  per  cent,  iiands  of  corporations  and  individu- :  cent  notes  sold  to  tlie  ehai'lered  services,  and  by  ensuring  Hint,  as 
in  October,  1939.  The  iiierc.ase  is;nls  lliroiigliout  the  eoiintry.  'I'liis  banks  in  December  I:ist  and  a  re-  far  as  possible,  every  ideee  of  eqiiiii- 
partly  exiilainod  tiy  our  participa- :  money  has  been  set  to  work  part  funding  issue  of  $200,000.(101)  1  nient  is  carrying  its*  iiiaximuni  load, 
tion  ill  tlie  purchase  by  the  Charter-  ly  liy  the  owners  themselves  in  nc'v  '  per  cent  notes  in  reiu'wal  of  $200.-1  will  eoiistituie  a  very  ri  al  rontrihii 
ed  Banks  of  $250,000,001)  Dominion  I  industrial  activity  growing  out  of  OOO.OOO  2  tier  rent  notes  sold  lo  tliej  tion  to  the  eomnion  eause." 
Government  1 ’i  i>er  eeiit.  Notes  in  ;  Canada’s  war  efforts  and  [lartly  l>y  lianks  siiortlv  after  tlie  outlireak  of  I  in  dealing  with  tlie  priee  eeilitiL’ 
December  last.  Our  luilding.s  of  mu- :  Die  goveriinient  lhroiig)i  the  iigeti-  war.  "Tlie  most  importatif  oiieration  regulations,  .Mr.  lierklnsliaw  said 
nicipal  bonds  have  shown  some  eon-  ey  of  its  greatly  inenuised  expetidi-  of  Hie  year  was  the  liiglilv  siieeesa-  that  the  Iranspoitation  of  goods  is 
tracliou  during  the  year  mainly  aslture  ba.sod  on  taxation  and  borrow-  ful  disi riliutioii  of  the  1941  Victory  definitely  specified  as  a  serviee  ur 

_ _ !  Loan,  offered  for  public  subscrip- 1  der  Hie  tornis  of  Hie  maximum 

j  lion  early  in  .lune.  The  amount  |  prices  regulation,  and  regulaiico’ 
j  iiiimed  in  Hio  iirosiieettis  was  $600.- I  respeeting  goods  and  servie.'s  - 
■  01)0,000,  but  the  Minister  of  Finance  (i,ue  of  Therefore,  traiisp 

j  reserved  the  right  to  accept  sub  i.,  ■  ri'itb  s  do  rmne  under  th 

scripHons  in  excess  of  this  amount  | rtnO'T'-  restrlefions  and  Jam 
and  total  subscriptions  to  Hie  loai.  .Stewart,  whose  office  is  in  To-e- 
:  aggregated  $S3(,000,000  f  r  o  in  Juis  I'C'e  ii])ointed  adniiiiist’.''’ 
nearly  a  million  suhseribers.  We  j  of  services. 

liavo  assisted  many  of  our  custom- 1  ■•One  of  the  first  nianuf'"e''i" 
ers  to  subscribe  by  making  advances  I  nrtieles  to  be  made  the  stibleet 

for  Hiis  luirpose.  restrictive  eontrol  was  tlie  m  ^ 

"Gross  receiids  hy  the  Dominion  veliicle,"  .Mr.  Berkimsliaw  sf.itid 
government  from  the  sale  of  War !  dealing  with  Hie  varioiss  eonf  .  : 
Savings  Certilieates  and  .''lamps'  whicli  have  lieen  set  up.  ".''ineo  *' 
from  the  inception  ot  the  plan  in  is  a  highly  tiieehanized  war.  H 
May,  1  940,  lo  October  :!1.  194  1,  ag- ;  productive  facilities  of  oin-  - 
gregatod  nearly  $100.01)0.000.  All  j  manufacturing  plant.s  had  to  be  di¬ 
branches  of  the  bank  in  Canada  act  |  verted  to  the  iiroduction  of  inoto'- 
as  selling  agents  of  War  Savings  ;  i/ed  army  vehicles,  and  there  were 
Certificates  and  Stamps  and  operate  ,  required  for  this  juirpose.  not  onl> 
the  Bank  Fledge  Flan  to  facilitate  i  H^p  nianiifacturing  eiiuipnient  in  the 
regular  imrchases  by  a|iiilieants.  plants,  but  Hie  materials  and  siip- 
“In  view  of  the  heavy  financial  '  piles  wliich  ordinarily  would  go  into 
requirements  of  Hie  Dominion  gov- 1  Hh-  maiiufaeture  of  ears  for  civilian 
erniiieni,  provincial,  munleipal  and  use. 

coiqioi'al ion  finaneing  was  in  lower.  "The  motor  vehicle  ee»ii|.r,iip|.  jm.s 
volume  than  in  the  previous  year  substantially  reduced  the  luiiiitier  of 
and  hiis  been  eoiiHned  mainly  lo  re- ^  ptissenger  ears  which  may  be  manii- 
funding  operations.  The  effect  of  in-  ;  factured  for  sale  in  Canada,  .so  that 
creased  war  exiiendlturcs  upon  Hit> '  Hi,-  niimher  lo  he  mamifaetiired  in 
volume  of  business  ha.s  resulted  in  liijs  is  estimated  at  41.389.  as 
increased  revenues  for  iirovineial  !  coiiipiired  to  9  1.6.3:!  in  1941).  This 
and  municipal  bodies  and  Hie  rising  ;  |•edlK•lion  of  57'',  is  largely  diverted 
J.ACKSO.V  DODDS,  O.Tl.E.  G.  .  Sl'INXEV  trend  of  employment  lias  resulted  in  to  the  inaniifaenire  of  war  veliirles 

_ _ _ _ reduced  public  expenditure  for  un- '  for  Canada,  Britain  and  other  Km- 

-  _ . . . -  .1.,,-  ii.p  p,p,.ipvn,pn.  pf  ;  ■r'))’ I'')))')'’'''*'  Pire  eouniries.  In  addition,  tho 


G.  W.  SIMXXEY 


Hir’whol7!h;;nrd  ’  l  prime  Minister  of  Great  almost  to  the  total  sacrifice  of  (he  of  "^001^  I  nlonev^for' non  elientiT  and"  sum/  '  ‘'uiremenls  of  the  Dominion  govern-  ,  ,o,al  production  schedule  of  motor 

e.reonleanart^e’’  °>ritain,  Winston  Churchill,  will  en- ,  personal  element,  as  in  Great  Bri-  -b  ■?  nm  n.aniifaeturers  has  been  sub- 


the  neonlp  at  lartre”  unio,...,  c..  ptipwii.u  vuuii-iii,  a.s  iii  oreai  liri- 

^  ,  .  ,  .  ■  .  ...  courage  the  will  to  resist  of  all  tho  I  tain  at  Hio  iiresent  lime.  I  am  sure 

t;o\  IIHXMKXT  COXTUOI.S  nations  now  under  the  German  we  cannot  hut  admire  the  courage. 
In  regard  to  price  controls  Mr.  heel.”  !  tho  steadfastness  and  Hie  resolution 

Drummond  declared  that  such  con-  (q  tlie  improved  iiositioii  of  of  the  wliole  British  (leople  under 

Irols  "must  inevitably  bo  followed  |  (he  farmer  as  regards  casli  income,  !  conditions  which  we  have  not  yet 
by  restrictions  on  the  production  he  continued;  "It  is  a  iileasiire  to  .  had  lo  endure  liere." 
and  sale  of  goods  not  essential  to  gpg  (hat  Hie  cash  income  of  Cana-'  He  added  that  ‘‘we  learn  from 
our  war  effort;  in  fact  the  Govern-  rfian  farmers  promises  in  1941  to  our  l.ondon  ,Man:iger  tluit  Hie  extra- 
ment  has  already  put  into  effect  be  substantially  larger  than  Hie  ordinary  and  continuing  increases 
curtailment  of  instalment  bu>ing  total  of  $715,000,000  for  1940,  and,  1  in  Canada's  eontriliuHons  of  men 
and  restrictions  on  many  ^commodi- ;  ^-hiio  no  precise  estimate  "ill  be:  and  material  lo  tli  (*  prosecution  of 
ties.'  He  continued:  "'iou  "'iH  |  available  until  January,  tentative  tlie  war  have  deeply  iiii|iressed  the 
agree  'vith  me  that  tlic  people  of  !  0g(if|j^(os,  based  on  incomplete  fig- 1  people  of  Great  Britiiiii," 

Canada  arc  ready — more,  they  arcjui-es  for  Hie  volume  of  agricultural  i  iiitsi’ownMi.i'i'y  oi’ 


nioti  and  provincial  governments  |  lative  purposes  has  declined.  A))d  p„,„betii  on  other  governmental  '  g,:,,„ianv  increased. 


■  cannot  i.ut’ admire  Hie  coui‘ag^ I"  ‘.i7.p'!:‘’if,v'’'^  -I-n dit. ires  which  ^  ‘Tin's  constitute  another  eomniod- 

I  steadfastne.ss  and  the  resolution  7i  ry  00^00  naV*'v  .hiVi  ’wm  fair  ^  1  may  involve  new  finaneing.  |  ity  in  whieh  you  are  particularly 

Hie  whole  British  people  under  .  1  , « ^  ^1  1.7;  rr  *  t  .1  .  ,.1  „.f,p  ‘'During  the  year,  the  British  gov-  intere.sled.  We  are  endeavoring  to 

iditions  whieh  we  have  not  vet  due  before  olst  Oetoher  1  94  6  1  he  effect  of  these  'arioii.s  far- ,  requisitioned  from  Fnited  con.serveruhbertoliulldupastork- 

li  10  endure  liere  "  '  !  ‘'7 J"  '  represented,  as  fai  >1)1"  |  Kip^hom  residents  their  holdings  of  pile,  as  it  were.  Consequentlv.  we 

He  added  that  "we  learn  f''om  I  hl'-her j  /77  7.7 ‘.I., 1  Dominion  of  Canada  3',  per  eeiil  ;  have  tak.n  riihhor.  as  a  romi.iodit> , 

"Current  loan.-^  and  discounts .  Canad 


000  uoi.  Migner.  ,117  million  dollars  in  our  total!,,,,,  ^  registered  ."toeks  „nder ‘eontn.l  through  Hie  Control- 

"CiiiTent  loan.-^  and  discounts  .  Canadian  deposits  since  August.  L  ^  ,,i,  anioiint  i,,,-  of  .Siipplies  as  one  of  a  iiuiiHier 

elsewhere  than  in  Canada  at  $21 !  1  939.  whieh  is  a  rise  of  1  .  per  cent.  '  ,...3  ppp  ppp  rprtain  other  which  come  under  his  directioii. 

300.00(1  are  up  $6,500,000.  over  the  pre-war  figure,  '"’neeting  |  -j-hig  has  resulted  Consumulion  of  en.de  ruhl.er  for 


eager — lo  make  any  sacrifice  Iko  I  marketipgs  and  tl»c  official  index 
Government  calls  for  in  their  will  i  fo,.  farm  nrice.s  ranee  from  $900.- 


iiA«  \ 


"Loans  to  cities,  towns  and  nut-  the  more  active  use  of  money  today.  ;  j,,  reiiiitriatioii  of  udiliiional 

nicipalities  now  stiiiid  at  $27,700,-  to  whieh  referenee  has  just  Canadian  i.ssues  iiayable  iihroad." 

000.  showing  a  reduetion  of  $ti,000,- '  niiide.  the  proportion  of  our  funds' 

000.  I  in  Caiiiida.  held  in  eiirrenl  aeeoiints,  ,  "  iMii\«.(*  M  At  !•  I'lioin.i.vi 


lilted  Consiimption  of  eriide  nildier  for 


"Bank  premises  .stand  at  the  same  as  opposed  lo  siivings  aeeotints,  has: 


for  farm  prices,  range  troin  $900,-  in  appealing  (or  greater  I'flort  in  figni'o  tis  last  year,  viz.,  $13,900.-  increased  during  the  .'ame  in  riod  meiits  in 


to  victory.  1 000,000  to  $950,000,000.  Tlie  dis-  meeting  the  ehallenge  of  an  i-nemy  qoo 

“.Meanwliilc,  Htc  plan  is  a  rc- |  (rihution  of  Hie  iiicreuso  is  hy  no  |  who  for  years  has  planned  for 


minder  that,  in  a  'var  for  our  very  j  mem^s  uniform,  liowever.  world  dominatioi 

existence,  profits  must  take  second;  in  his  eoncliiding 

idaee  in  our  minds.  .Morally,  profi- 1  a>sioa  01  ( iti.i  .  .  “To day,  faced 

tecring,  has  no  relation  to  size,  nor'  Witli  tlie  coiintiy's  foreign  trade  ■  total' war  ( 

doe.s  it  apply  exclusively  to  eiti- 1  increasing  to  record  levels,  eondi-  invi  ni iop.  ’  p 

idoyers.  in  spite  of  tho  contrary  j  tioned  almost  entireli  by  the  "'t'l'*  (ijgppi.q  o|,|  idop.i; 
Impression  fostered  for  so  many;. Mr.  Drummond  empliusized  that  the  "Demoeraei  gii 
.\ears  in  the  iiiiiids  of  the  iioinila- i  pattern  of  the  first  war  year  luid  !  ,.v(a  v 

lion.  been  fiirtlicr  accentuated,  with  Hb* 

"When  the  'var  is  over  and  Gov-  proportion  of  exports  going  of  |  '* 

ernmeiit  iMircliasiiig  disappears,  it  is  Great  Britain  iiiid  other  JOniidre  I 
es.sential  that  GovernmeiU  roiilrols  countries  increasing  from  51  tier  |  pjrSt  DlitV  Of  E 
and  regnlaHon  lie  removed  witli  all  cent,  to  56  per  cent,  of  the  total.,  _  .  ,  '  ,  . 

poa.'diile  speed,  aeeomiianied  liy  tho  while  the  bulk  of  imports,  aeliially  '  131111  Willi  I 

fullest  it  melioration  in  laxalion  69  per  cent.,  eonlinned  to  come  anfl  IIPI 

that  is  allowable,  for,  if  wo  are  lo  from  Hie  Cnlted  .Stales.  He  went  DC| 

conlinne  in  a  system  of  free  tMiter-  on:  ‘ 

prise  for  wliieli  we  tire  fighting,  it  "A  nofablo  development  during  ,  d'/  ' 
is  lo  iirivale  initiative  that  wo  must  Hie  inisl  year  lias  been  tho  eiiltiva-  pronde  additi 

look  for  rosnmption  of  normal  aeli-  tion  of  closor  diplomatic  and  trud-|  meet  the  exia: 

vilios.  Nothing  ean  stifle  individual  ing  relations  between  Camilla  tind  '  witlionl  impair 

effort  more  effectively  Ilian  exees- d.atin  .\inerlca.  .Ministers  liave  lieeii  .sHimiIm  s  to  it 
.sive  ri'gnlalion  and  liigli  taxation  j  exclianged  witli  Argenlimi,  Brazil  I  '*'"1  deposilois 

and  no  one  ciin  undertake  new  xeii-  and  Cliilti  and  new  trade  agree- 1  *’ 

Hires  unless  pormilled  to  retain  tlie|ments  liavo  been  eoneltided  or  ar-  ■'I*'-  Hoti'l’'^'  in  It 
lirofil  wliieli  arises  fioiii  suecossful  !  ranged  witli  .Argentina.  Brazil.  b’**'  I" 

effort.  jCliile,  Ecuador  and  Frugiiay.  'I’he  7*  I"'  -‘'ai'l. 

"Tlirougli  its  taxation.  Hie  (Jov- !  exigencies  of  tho  xvar  and  Hie  lack!  Giat  "o  keep 

crnmeni  lias  conscripted  capital  in  of  sliipping  may  prevent  tho  full  |  ^17*'  *'*Jlders  i 

all  business  enterprises;  it  controls  benefits  of  tlioso  closer  contacts'  ^,7*’****"  *‘*''7' 
the  credit  situation  tli rough  the  from  being  realized  immediately,  ;  abiliy  to  provi 

Dank  of  Canada,  curbs  insctalmeiit  but  tlioy  will  be  recognized  on  both  i  direelly  upon  tli 

buying,  limits  the  production  of  sides  as  a  constructive  basis  for  the  every  one  of 

some  goods  sucli  as  automobiles,  development  of  wider  trade  chan-  Gial  a  deiiosit 

radios,  etc.,  forbids  wage  increases  nels  when  peace  returns.”  good  as  casl 

except  as  the  cost  of  living  rises.  Credit  was  given  by  Mr.  Drum-  contidence 

and  doubtless  will  have  to  go  even  mond  to  the  agreements  between  <>•)  with  the  su 

further  along  similar  lines.  Premier  King  and  President  Roose-  monetary  i)oIic> 

A  ^or  having  obviated,  to  a  large  procured  by  g 

.  ,  (  MI  L-'  i.  ‘“■xfsnt,  the  difficulties  in  financing  tion.  It  is  a  i 

In  referrjng  to  tho  Ijank  «  y-ar.  purchase  of  Increased  war-time  our  customers 

tne  presiaeni  pointed  out  that  tne  1,^3  from  the  United  States.  When  we  tell  i 

average  assets  for  the  period  had  the  disappearance  of  the  "ill  pay  him 

risen  from  f  73,000  000  in  the  pre-  f^ee  exc^nge  market  for  the  pound  asks  for  it-wli 

yious  year  to  $1,031,000,000  the  sterling.  The  extension  of  the  Lend-  "liat  we  do  wli 

highest  in  our  history,  ’  further,  in  principle  to  Imports  for  ul-  dit  a  sum  of  m 

regard  to  earnings  and  operations  timate  transfer  to  England  had  also  count— he  kiiov 

greatly  helped  the  situation.  keep  our  won 

000  compare  with  $3,436,000  last  have  literallv  b 

year.  Thus  we  ean  see  how  slender  govkuis'MKA'ts*  kmul'I.m  s.avI':  husiness  to 

a  margin  of  profit  remains  to  a  Ai.so  than  a  liiindrei 

bank,  considering  the  amount  of  1  In  eulling  for  (lublic  suiiporl  of  Kimplii  prineiplc 
funds  it  employs.  Tlie  reason  for  j  the  Government's  financial  war'  basis  nf  liank 

this  is.  as  comiiared  witli  past  I  iirograninie  involving  ( xpenditures '  a  liank's 

years:  decrease  in  loans,  xvitli  cor- |  for  the  year  of  $2,800,000,000  or'  tend  eredit  '-oes 
/  responding  increase  of  investments,  iiiore,  tlie  speaker  stressed  tlie  need  I 


world  domination.  .Mr.  l)i  iiminond  pfovision  lias  lieeii  11 
in  Ills  (•oneliKling  reniarlis  drelarcd :  .)„(]  (icmblfiil  deliis  and  for  deiire- 

lo-da>,  fcieed  "itii  (lie  taels  iil  .eiaiion  of  securities 
wlial  total  'var,  eoitiiled  uitli  mod-;  <  im  1  1  \rio\  u 
erii  iiivenlioii.  means,  "e  liaxe  to  ‘  ’  iiiir 


"In  valuing  oiii'  assel.s.  ample  Hie  total.  Tlicse  Hgiires  still  relteel 
lirovision  lias  lieeii  made  for  all  had  to  some  extent  the  effect  of  Hie  Vie- 


from  alioiit  oiie-lliird  lo  one-liaif  of  Ixingdom  and  Hie  I  nili'd  States.  .Mr. 
Hie  total.  These  figures  still  relfeel  Dodds  referred  in  liis  address  to  Hie 
lo  some  extent  the  effect  of  Hie  Vic-  slalt  (irolilcms  willi  wliich  tlie  l.aiik 
tnrv  I.min  sii  lisei  i  lit  ion .  "as  confronted  dtirili.g  Hie  past 


I'liiUriatlon  ol  additional  civilian  purposes  is  lieing  redticed 
issues  Iiayable  abroad.’  gradually  down  to  70  inr  cent  of 
x\  vu  HiiiM.s  vi'Al'i'  i'ii(»iM,i:'»is  'he  montlily  avrage  used  in  Hie 
After  reviewing  lirieflv  develop  "'""'bs  ended  .May  31.  19  11 

Newfoundland,  the  United  »'id  the  full  3n  per  rent  will  . . . 

and  Hie  United  States.  Mr.  fcctive  on  I'elirnary  I  aeeord- 

in  i,w  1.,  !  ins  1"  Ml'-  lierkinsliaw. 


<  IU«  I  I.A'I'ION  U  1:1,1 

i.i'irr 


lory  I. nan  siiliseriidion. 

Referring  fo  Hie  iiarl  played  liy 
the  lianks  in  assisting  in  Hie  war 
effort,  .Mr.  Dodds  staled  Hial  lo  the 


"Tile  war.  "  lie  said,  "lias  in 
•reased  onr  staff  problems  treniend 


"Demoeraei  gives  ns  great  privi¬ 
leges,  but  every  privilege  lias  its 
eorresiionding  duty;  lo  keep  tlie  pri- 

First  Duty  of  Bank  is  ta  Keep 
Faith  with  Note-hjiders 
and  uepositors 

Tlial  Hie  liank  vva.-'  aide  to 
provide  additional  credit  lo 
meet  tile  exigeneies  of  w,ir 
witlionl  impairing  its  respon-  • 
siliilities  lo  its  note  holders 
and  di'posilois  was  one  of  tlie 
eliief  points  111-011,^11  oiil  liy 
.Mr.  Dodds  in  liis  iuldress. 

"II  is  our  liusiness,  first  of 
nil"  lie  said,  "to  make  sure 
Hiat  Wo  keep  failli  with  our 
note  liolders  and  depositors. 
Tile  plain  fact  is  Hint  onr  very 
abiliy  to  provide  credit  rests 
direelly  upon  tlie  knowledge  of 
every  one  of  our  deiiositors 
that  a  deiiosil  in  this  bank  is 
as  good  as  casli  in  his  pocket. 
This  confidence  ha.s  nothing  to 
do  witli  the  subtle  details  of 
monetary  iioliey.  It  cannot  be 
procured  by  government  ac¬ 
tion.  It  Is  a  matter  between 
our  customers  and  ourselves. 
When  we  tell  a  man  that  we 
will  pay  him  casli  wlien  lie 
asks  for  it — whicli  is  in  effect  ; 
wliat  'VO  do  'vhenever  've  ere-  i 
dit  a  sum  of  money  to  his  ae-  , 
count — he  knows  that  we  will 
keep  our  word  because  xve  ! 

have  literally  been  making  it  ; 

our  business  to  do  so  for  more  j 

Hian  a  liiindred  years.  This  ; 

simple  prineiple  is  Hie  wliole  ' 

basis  of  liiink  credit.  If  it 
goes,  a  liank  s  aliility  to  ex¬ 
tend  credit  goes  with  it." 


"Notes  of  tlie  liank  in  cireiilalion  luiniv  01  e.an:uia  musi  go  me  eituii  •  . .  '  . . 

loliil  $  1  7,!llin.()1)()  as  against  $19.-  Io>’  'he  control  of  foreign  excliange  "liicli  lias  not  had  at  least  oneol  il.- 
9(10,(11)0  a  vear  ago.  tmr  legal  limlf  I  "liit'li  all  agree  is  essential  under  no  m  liers  leav  for  active  •■a’r' n'e. 
is  now  $2.'!  400.000,  or  6.-,  per  ei  nt.  conditions.  "Tlie  char-  Alioiit  aO  per  eeiil  ol  out  ofl  ieii. 

of  paid  up  capital,  and  will  continue  tered  lianks."  lie  said,  ’'sene  effee-  2.,  .vears  ol  age  and  '"h h'l  ha'- 
under  Hie  leiins  of  Hie  B.ink  .\el  |o|  tively  a,-  Hie  medium  Hiroiigh  wliieli  apidied  tor  and  lieen  giaiil.d  le.iv 


decrease  at  Hie  rale  of  $:!. 6  00, (100  ;  t liis  conirol  i..  exercised, 

per  aniiiim  iinlil  reduced  in  l!i4.-.  toj  "H  g-'-'-s  wilhoul  .saying  H.ai  Hie.s“  Army  or  Hic  .Mr  l-otee.  "'I'""'''  ,  —  — _ 

.$!i.n0n.000.  .Sharelioldei-s'  d„ii  hie  |  belief  it  s  have  I,,-, -n  due  not  so  m  ueli  j  "i""  ;  oi,;,„a.  Froduetion  of  steel  in- 

iiability  iIcrrt'iiM'^  I'nri  past'll  willi|l<>  I'xisttncr  of  a  rmtia!,*'  **\**\‘*  *!  i  «in  mstiims  in  (  aiuHla 

Hie  reduelion  of  the  note  issuing  liank  as  lo  Hie  re.sponsilile  eliarae  inei  ea.singl.v  lie.ivv  voiinie  o  ion  during  Oelober  ainoiinled  to  222. 
privilege.  ler  and  praelical  experienee  of  Hiose  I  ine,  we  liav  e  eiiuaued  wonieii  elei  ks  ,M„„H,s'  <  input  constmleil 

"Di'iiosits  iiv  and  balances  due  te  'vlio  direct  it,'  operations.  II  its  op-  so  i  i.il  vm  mivv  mvi  "-■''  '  •  ,i,,«  liigli  record  for  llio  indtisiry. 

Die  Dominioii'  L-nvenimeiif  at  $76.  Iiralions  had  Imcn  les.s  wi.selv  erm-  in'ne  women  than  Wi-  had  ,  ,.,,,.,,,.,,.,,,1  •mu, -.-.a  i,,,,.;  h, 


of  absence  to’  join  tin  N.ivy,  Hie, 
.\rmy  ot-  tlie  .\ir  l-’oree.  in  replace 
nil  III  of  men  who  liave  enlisted  and  I 


NEW  HIGH  RECORD 
IN  STEEL  OUTPUT 

Production  for  October  Over 
37,500  Tons  Above  Last 
Year  at  222,853  Tons 


lialiillly  decreases  pari  passu  willi 
llie  reduelion  of  the  note  issuing 
priv  ilege. 

"De|iosit.s  iiy  and  balances  due  to 
Hie  Dominion  goveinmenf  at  $76. 


2t)(),()t)n  ate  higlier  liv  $  I  :i, 1)1)0. ()()().  ' '■'‘i''i''l  I':><1  clumsily  execiil  outlireak  id  l|o^HliHes.  laime  imn 

"llei.osiis  bv  Die  imblieal  $811.  ' -'d  very  serious  daniagi'  miclit  Inive  tlmm  lieiiig  lempoiarv  employ. 


"in  reviewiiu 


"Deposiis  liy  Hie  piililie  at  $811.  '  -'d  very  serious  d; 

I  on. out)  are  $6  1  (inn.nnt)  liigli.'i- '  l>ecn  done  in.-lead 

Ilian  a  year  ago.  It  will  lie  noted  <  \m»  '•’IMIm.i 

Hial  onlv  one-eigliHi  of  llm  incrciise  ,,  .  . 

■  ,  ,  .  ,  In  reviewin g  I 

IS  inli  rest-liearing,  wliiim  may  siig-  ,  ,  , 

gest  to  some  Ibat  it  is  very  l>''nf" '•S:  ”. -ene;; 
iible  liiisiness.  lint  it  mn.st  lie  borne  1  ,i7.n  „r 

in  niind  that  IJ''  7"'  '’f  '  is  Hu^  cons,, 

service  rendered  excel  ds  Hie  amount  .  . 


part  wliieli  vv  1 


who  offi'i-ed  Ibeir  s.  ivici-s  for  Hie 
iliiraHon  of  Hie  war  In  IIm’  laller 
group  are  many  form.r  m.-mli.'i-s 
of  .iiir  staff  who  bad  b-fl,  to  In 


liave  playeil  since  llie  oiillireal.  of  marri.'d  ami  wlio  liav.  now  com, 
war."  Hu-  general  nmnager  said,  lia.-k  lo  li.-lt,  ris  out  in  linie,,f  nei-d. 
"Hie  lirovision  of  additional  eri-dil  'I'hey  are  performing  y,-oman  si  r 
is  Hie  most  conspicnoiis  fealur,-  of  1  vice. 


,  .  1  1.  i-s  Hi'‘  most  conspicnoiis  leatur,'  01  1  vice, 

set  vice  rendeiec  excevis  "’iiieli  aiip,'ars  upon  •••it  taivis  linn  to  train  m-w  em- 

.  paid  out  .n  niterest  and  that  ^ 

,  pieseii  conditions  o  t  •  '  *  |  of  liaiikin.g  also,  whieh  commonly  iieavy  strain  on  onr  managers,  ac- 

aie  liiuch  hl.gher  1.111  1  si  .1  .  ,  ^,^,,^.,0,3  j],,,  jiHention  of  peoiil.'  wlio,  eountants  and  senior  officers  and  it 

j - - - - - — — - j  interest  Hieniselvos  in  monetary  is  witli  ti  feeling  of  iirid.-  and  dee)i 

vileges  we  must  bo  prepared  to  sac- I  policy  and  related  i|ueslioiis.  But  aiqin  eiation  tliat  've  recognize  Hie 


land  eiimpar.'d  vvilli  2nn,.''..''.9  tons  in 
I  I  III'  prev  lulls  miinlli  and  iS.'i.n'H 
Ions  a  vear  ;ic.,.  the  inei-oase  on  the 
i  latter  e.impa nsoii  lieiiig'  20.4  jier 
i  eelil. 

,  I’lgiiies  on  oiiliiui  liave  lieen  i.s- 
Mied  by  tin'  1  loniiiiion  Rureail  of 
!  Slat  1st  i.'s.  Iniring  Hie  ten  monllis 
.if  Hiis  vear  Hie  eiimulativ.'  (irodiir- 
]  lion  amoiinleil  lo  1.971.!ni9  Ions,  an 
inerease  of  Ft..",  jier  cent  over  flic 
'  total  of  l,6Fi.639  for  the  eorre.s- 
pon.iing  perioii  last  year. 

T’rodu.'tion  of  pig  iron  amounted 
ti)i:!7.tl4  tons  compared  with  111.- 
1  757  in  llie  previous  month  and  109,- 


riflc'e  everything  except  ultliitalo  |  tbo.se  of  us  wlto  Itave  resimnsiliility  1  way  in  wliieii  tliey  liave  risen  to  ''t  Oetoher,  194ti.  kor  the  year 


freedom  itsell.” 


Tuitoi  (.K  MKATU  greater  importance  to  me 

Early  in  his  address  the  iiresident !  mental  banking  functions 
intade  a  feeling  reference  to  the  loss;  Fointing  out  that  it  is 


for  adiuinisttM  ini;  tli*‘  affairs  of  the  I  tho  occasion.  In  tho  past  we  have  I>ro(Iuciion  approbated  1.- 

Hank  are  hound  to  attach  oven  always  boon  conscious  of  tholr  ■  compared  with  948.- 

greater  importance  to  more  funda- ,  wliolo-liearted  interest  in  tho  bank's  | '*■41  tons  in  the  corresponding  ten 
mental  banking  functions.  j  welfare  and  their  desire  to  serve  hs  of  1940. 

Fointing  out  that  it  is  the  bust- !  to  Hi(>  best  of  tlieir  ability  the  com-  Output  of  ferro-alloys  in  October 


:niade  a  teeiing  reierence  to  tlie  loss;  Fointing  out  that  it  is  the  busi- !  to  (be  best  of  their  ability  the  com-  uuiput  ot  lerro-aiioys  in  uctoner 

j  suffered  by  Hie  bank  in  the  death  i  ness  of  a  bank  first  of  all,  to  make'  nuinities  in  whicli  they  live.  These  amounted  to  16.809  tons  compared 

of  two  directors,  Frederick  Mere-  sure  always  tliat  it  keejis  faitli  witli  [  quiilities  of  loyally  and  service  were  i  "^Ith  16,91-j  In  Per-tember  and  1--'  - 

ditii,  K.C.  and  Tlie  Kigiit  Honour- |  jjg  noteliolders  and  depositors,  Mr.  never  more  in  evidence  than  they  ; 'n  Oetoher  1940.  Perrosilicon, 

able  Artliur  Furvis,  and  of  the  Mar-  Dodds  continued:  ,  are  today.  The  spirit  of  our  man-  ferniehrouie.  silieoniangaiiese.  spie- 

qiiess  of  Willingdon,  cliairniun  of:  ••Kl.-iiunlary  a:  llio  facts  just  I  agers  and  staff  in  London.  England,  k'elciseii,  ferronianganessc,  ferro- 

tlio  bank's  London  eonuiiittee.  i  mentioned  may  b.*,  it  is  well  to  rc- ^  is  typical  of  the  people  over  there;  chrome  silicon,  calcium  silicon  and 

He  also  referred  to  the  loaning  of  j  call  them  just  now,  when  tlie  banks  I  their  faitli,  courage,  endurance  and  silieospiegrl  were  included  in  the 

G.  W.  Siiinney,  Joint  General  Mana- '  are  faced  witli  unusually  lieavy  res- 1  determination  to  carry  on  are  hi'-  montlis  production, 

ger,  to  Hip  Government  to  organize;  ponsiliilities,  and  wlien  itier.-  are  al-l  yond  all  words  of  iiraise."  i  ! 

its  Victory  Loan  t.’ainpaign.  and  the  ,-cady  signs  that  llie  more  speeioiiS|  -  - - -  -  -  D.U.  I’E.XUH  (’HOP  VP 

success  of  wliose  offorls  was  sueli  brands  of  so-ealleil  monelary  l•.•-i  ,,  ,,,  ..  .  -ri  i  .  Vancouver.—  I’ho  (leaeli  crop  of 


its  Victory  Loan  t.’ainpaign.  and  the  ,-cady  signs  that  llie  more  speeioiiS|  -  - - -  --  -  |  D.U.  PE.XUH  (’HOP  VP 

'  success  of  wliose  offorls  was  siieli  brands  of  so-ealleil  monetary  l•.•-|  ■,  .-i  i  i  ti  «  . .  i  '  Vancouver.—  I’ho  (leaeh  crop  of 

Hiat  "llioy  lia'c  again  re.iuisilinned  form  are  lieing  ri'lahellr.l  willi  a  *  reaeiios  a  ;  Holumbla  is  now  estimated 

Ills  services  lo  organiz.'  Hie  wliole  vi.-w  lo  the  time  wlien  they  will  '  class  of  peonle  "ho  are  iiKeresBsi  ,  at  219  OOl)  busliels.  eoiiipiired  with 
task  of  raising  money  in  this  eoiiii-  advertised  ns  remedies  for  our  post- 1  la  and  iible  lo  buy  '“'cstnieiit  ,  k's’ooo^  inilhela***  as 

.try.  ”  :  war  problems,  it  will  bo  clear  from  i  Beeui-mes.  against  56.400  biisliels  last^vlai’. 


against  56,4  00  liiisliels  last  year. 
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*  f  nothing  more  nor  less  than  a  philanthropic  institution. 

■■  if  1  fundamental  duty  of  a  bank  to  keep  faith  with 

1/  depositors  is  an  impregnable  argument  for  the  pub- 

c»T»»Li«HiD  1912  jjj,  large — the  vast  majority  of  whom  are  bank  de- 

PublUhed  Every  Friday  at  651  Craig  Street  Weat.  Montreal,  positors  tO  a  greater  Or  leSSer  degree — ^tO  ViCW  With 


War-time  German  Communism 

Dictatorship  of  the  Party'Government  Against  the  People 


25  YEARS  AGO 

I  rom  the  Filea  of  The  Financial  Time, 


By  DR.  OTTO  STRASSER 
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lix  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
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Foreign  Subscriptions,  $5.00  a  year:  $3.00  for  six  months.  •  s 

ADVERTISING  Rale  Cards  on  application  at  all  our  officas  or 

from  any  responsible  Advertising  Agency.  REALIZI 
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menls. 
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Vest.  Montreal,  positors  to  a  greater  or  lesser  degree— to  view  with  r^f  f*h/>  Aframcf  tno  Pi>r»r5l<>  Robert  Hobson,  president  of  the 

Llmiled.  the  utmost  suspicion  the  host  of  new  economic  and  l^lCtatOrSilip  OI  tHe  rarty-LjOVemmeilt  /\gainsi:  me  reopie  steel^company^of^canada,^  appear 

_ _  monetary  theories  which  were  given  birth  during  the  -  has  been  named  a  member  of  the 

U  EMMET  COX  . . Publisher  depression  years,  lived  for  a  short  season  and  are  now  OTTO  STRASSER  Advi^ry  Committee  on  Industrial 

•  ruuu  ^  Scientific  Research  which  the 

J  \v  vvartv  iTriitor  fl.ncf  Mnniurer  revived  as  necessary  ingredients  of  a  post-war  HITLER  has  attempted  to  repre-  Dr.  Straaser,  who  has  written  paper  no  longer  has  much  hope  that  government  has  established. 

'  «•  ....  liiuii  on  xtianag  ngvv  deal.  There  are  few,  if  any,  of  these  new  theories  sent  his  attack  upon  Russia  as  a  this  article  on  war-time  economic  Hitler’s  war-time  Communism,  once  - - 

A  U  W.  YOUXQ  .....  Kews  Editor  .i,.*  j  /...hi*  ♦»,«  "crusade  against  Communism”.  At  conditions  in  (Germany  for  The  established  In  Hitler’s  Germany,  j.  Frater  Taylor,  president  of  the 

A.  u.  w.  luu.-NU  X5ews  iiiauor  not  undermine  the  credit  structure  of  the  game  time  he  has  done  better  Financial  Times,  is  the  founder  will  resurrect  German  Business  Lake  Superior  Corporation  and  Al- 

-  banks;  most  of  them,  as  a  matter  of  fact,  aim  directly  merely  to’ copy  the  Communist  and  leader  of  the  Black  Front,  after  the  war  Is  over.  goma  Steel  Corporation,  came  from 

ear;  $1.75  for  at  doing  SO.  system  of  government  In  his  own  Oermafiy’s  greatest  underground  Against  Labour  ago  and“’thf?to?y  of  hfs'"  careerin 

'c"“u  -  domain;  he  has  given  the  world  a  however,  some  people  should  tMs  counft®  ls°aLost“lxclus1vei? 

for  .i>  month..  .  Improved  version  of  It.  think  that  the  strangling  of  Busl-  the  story  of  the  reorganization  and 

our  offic.  or  Labow  S  Interest  In  Investment  The  new  scheme  does  not  confine  ^  ness  by  Hitler’s  war-time  Commun-  regeneration  of  the  steel  enterprises 

REALIZING,  no  doubt,  the  pressure  of  American  Itself  to  a  different  stand  taken  in  bur  in/jj!  Ism  has  In  any  way  Improved  the  at  the  "Soo”. _ 

...  _  .  Pul’lic  opinion  againsft  Interference  with  defense  pro-  AoL°ni  matior reachina  him  from  manv  position  of  German  Labour,  they  g,  „  Greenwood’..,  name  is 


Labour’s  Interest  In  Investment 


rT  c  M  V  1  ',r  irx.  Ail  n  „  opinion  agiainsi.  inierrerence  wiin  aerense  pro-  motion  reaching  him  from  many  i  i^aoou.,  tuo,  g,^  Hamar  Greenwood’s  name  is 

’  II  Depxr  -  duction,  William  Green,  president  of  the  American  trated  bv  the  chanee  of  methods  in  authentic  sources.  have  failed  to  grasp  the  nature  of  being  very  widely  mentioned  in  con- 

OVTO  BUREAU:  226  Bay  str«t.  David  Jackaon.  Buaine..  Federation  of  Labour,  is  Swinging  stiU  farther  to  the  his  persecution  of  the  Church  from  ,or  the  success  or  failure  of  the  In-  HU1^8®ww-UmrCommSm”S  thf  BritlIh\o^ve%me5f  anf  it  will 

R.tprasentaiive_  Eraser  .Martin.  Editorial  Representative,  right  as  John  L.  Lcwls  retreats  from  hls  extreme  po-  propaganda  and  defamation  to  open  dividual  business  concern.  Under  be  flogging  German  Business,  but  surprise  nobody  If  the  ’  rise  of  the 

Phone.  Elgin  /204.  sition  to  the  left.  Addressing  the  Investment  Bankers  terror  and  brutality.  It  applies  par-  tbe  circumstances  it  is  only  natural  jt  jg  belabouring  the  German  Lloyd  George-Wlnston  Churchill  eie- 


LC.SDON,  E.NG.:  9i  Buhopegate.  E.  c.  2.  Daviea  &  I  Aqsociatinn  -of  America  in  annual  convention  Ti5r  t*cularly  to  the  field  of  economics,  for  the  government  (while  remem-  worker  with  scorpions.  supreme  power  leads  to 

Repr„eniative..  |  Association  .of  ^erica  in  ^ua  convention,  Jxr  ^  ^  economic  and  T^  gTaggerlny^  demonstration  of  ^igh  preferment  for  the  Canadian 

- - - - I  Green  emphasized  the  stake  which  labour  and  capital  definite  and  purposeful  transition  psychWlcal  expediency)  to  judge  this  fact  comes  'ro^M^^  boy  who  was  once  Churchill’s  secre- 

Uevoted  to  the  interests  of  the  investing  public  in  the  j  have  in  the  preservation  of  the  system  of  free  enter-  from  a  system  regimented  to  the  moral  Issues  pertaining  to  economic  the  Nazi  press.  It  bears  the  typical  _ 

belief  that  the  confidence  of  capital  is  essential  to  the  |  prise;  he  called  for  a  imlted  stand  of  capital,  labour  exigencies  of  war  to  unconditional  jife  purely  from  the  political  point-  war-time  title  "The  Combing  Com-  More  detailed  figures  of  the  an- 

stability  of  finance,  the  prosperity  of  industry  and  the  .  management  and  labour  in  support  of  the  defense  pro-  3var-tlme  Communism.  of-view.  Considering  this.  It  does  mission”. — That  word  has  an  omln-  nual  report  of  the  Grain  Growers’ 
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The  Wheal  Price  and  Inflation 


!  gram. 

I  The  direct  interest  of  the  workers  in  the  malnten- 


Agalnst  Business 


SCRAP  BOOK 

Absent  Mindedness 
"I’m  very  absent-minded,”  said 


development  of  our  resources.  \  Against  Business  “ot  seem  unjust  that  the  govern-  qus  sound  to  the  ears  of  every  Ger-  Grain  Company  Limited,  Winnipeg, 

- -  __  - - - I®  ,  ...  .  ..TOO  nient  should  now  retroactively  (!)  man  who  went  through  the  last  shed  further  light  on  the  Immense 

MONTREAL,  FRIDAY.  DECEMBER  5,  1941  !  The  direct  interest  of  the  workers  in  the  malnten-  "  weakest  n^nt  '"’ar:  1^  igT?  the  SuSeme  Com-  f.^^th  and  very  strong  position  of 

_ _ _ _ _ I  ance  of  the  present  system  of  finance  and  Investment  ^.,**^®*  k  ted  to  remain  In  force  In  peace-  mand  Hlndenburg _ Ludendorff  or-  this  company.  The  net  profits  are 

-  J  I**  J  V  VI.  .r  J  *  of  the  position  due  to  be  attacked.  mana  ninaenourg  iiuaenaorix  or  gbown  as  oi-er  times  the 

Ths*  Wheat  Price  and  Inflation  I  admitted  by  Mr.  Green  when  he  referred  to  .he  ^  totalitarian  state,  that  point  Is  *  ®  ’  ^ered  a  combing  of  all  military  amount  required  for  the  10  p.c.  dlvi- 

iiiu  vviicaii  [investment  which  labour  makes  in  social  security,  re-  Business  If  Business  had  imagined  another  part  of  the  editorial,  units  In  the  German  Interior  for  dend,  and  are  therefore  about  56 

ANOTHER  report  ha.s  been  issued  by  the  Dominion  ,  tjrement  benefits  and  health,  accident  and  life  insur-  that  the 'attack  would  end  with  the  the  Frankfurter  Zeitung  admits  that  every  single  man  who  could  pos-  p  c.  on  the  capital  employed  during 

Bureau  of  Statistics  showing  the  substantial  increase  Labour  therefore  he  said  wa-s  tremendouslv  in-  coining  of  slogans— such  as  the  one  the  Price  Commissioner’s  right  to  slbly  be  sent  to  the  front.  The  mea-  the  year.  The  previous  year  they 

in  form  inenme  in  the  Prairie  Provinces  under  War-  ^  ^  tremendously  1  nroclalmed  that  it  was  now  control  production  costs  was  bound  sures  of  this  former  "combing  com-  were  less  than  30  p.c  in  1914  about 

.  .  onofoetnt-ir  tcrcstcd  lu  the  enactment  of  sound  and  constructive  subjected  to  a  "socialism  of  effl-  to  give  rise  to  difficulties,  but  that  mission”  had  been  rigorous,  Its  ^8  p.c.  and  in  1913  about  18  p.c. 

time  conditions  despite  the  unsat  s  act  ry  i  -  legislation  regulating  stock  market  enterprises,  the  ciency” _ Business  was  to  have  a  German  Business  would  have  to  members  known  to  be  strict  and 

tion  in  regard  to  wheat.  The  Bureau  estimates  cash  L.^jg  awakening,  heralded  by  the  realize  that  the  government  could  ruthless,  for  their  reputation  with  c/^D  A  n 

income  from  the  sale  of  farm  productions  in  the  three  I  ^  .  gjyg  j  ,g.  Four  Year  Plan,  and  followed  up  not  grant  profits  to  anyone  for  the  their  superiors  as  well  as  any  50I\Ar 

provinces  during  the  first  nine  months  of  the  current  |  by  the  foundation  of  the  Hermann  duration  of  the  war.  Germany  s  chance  of  promotion,  depended  en- 

<ro--oKnnnn  tone  nan  .  I  Gnprinv  Works  The  latter  was  a  foremost  Industrial  Organ  then  pro-  tirely  upon  their  "success”,  l.e.,  — — — — — — 

>t  S.-,i.o,  ..  '  .  f  ’  ’  !  In  this  address  and  In  the  course  he  is  taking,  Mr.  definite  threat  as  it  meant  ceeds  to  comfort  its  readers  with  the  quantity  of  cannon-fodder  they  Absent  Mindedness 

the  corresponding  period  of  1940.  and  with  an  average  displayed  hls  broad  Intelligence  in  [hit  the  Se  was  estaWlshing  for  these  words:  "This  Institution  can-  were  able  to  produce.  ..j.^  absent-minded.”  said 

of  $205,192,000  foi  the  five  years  1936  to  1940.  leadership  of  the  more  stable  and  progressive  ele-  Itself  a  big  business  concern,  one,  not  possibly  be  meant  to  become  a  These  military  ’’combing  commis-  jhe  professor.  “I  often  find  names 

Higher  receipts  in  1941  have  been  recorded  for  all  mpnts  in  American  lahmi-  He  hax  heen  niilck  to  nrofit  moreover,  which  encroached  upon  permanency,  for  it  cannot  be  recon-  sions  of  unhallowed  memory  have  and  telephone  numbers  written  in 

individual  items  contributing  to  the  total  Higher  re-  u  i  »  i  ^  ^  ^  the  Independence  of  the  German  ciled  with  the  principles  of  free  been  reinstated  by  Hitler  In  the  my  notebook,  but  I  can’t  remember 

individual  Items  contriDuting  to  tne  total.  Migner  re  the  recent  mistakes  of  Mr.  Lewis  and  to  realize  J"®  competition.  And  surely  eventually  economic  field,  their  methods  being  what  persons  they  represent,  lie- 

turns  from  wheat  resulted  from  heavy  marketings  of  c;x,o.  leader  had  reached  the  danger  point  -phe  first  acts  of  uncompensated  — though  possibly  not  immediately  now  even  more  brutal  than  under  cently  I  had  a  general  checking  up. 

the  1940  crop  during  the  first  six  months  of  this  interfered  with  defense  pro-  expropriation  of  Jewish  property  after  the  end  of  the  war— competl-  Ludendorff.  The  nanie  and  address  of  one  m 

year.  Important  increases  occurred  in  income  from  the  ductlon.  And  labour  leaders  In  (Janada,  as  well  as  took  place  at  about  the  same  time,  tion  will  once  again  be  permitted  It  Is  the  object  of  the  present  if  he  Jiad  ever  heard  of  me  and  if  I 

sale  of  live-stock  and  animal  products,  as  the  result  w-orkers.  can  well  profit-as  no  doubt  they  have  pro-  ®®^°''®  government  had  ®  gatraufndusuTal  ronwrns  i?[[fer  supposed  to  do  something  for 

of  a  greater  volume  of  production  and  higher  prices.  j  u  .  v  v  v  iv  xc  ^  j  »»  used  the  milder  alternative  of  al-  Structlve  functions  .  gate  all  industrial  concerns  in  oroer  him. 

Th^Lom7fr7m  fitted-by  the  lesson  Which  both  Mr.  Green  and  Mr.  business  to  be  managed  This  laboured  sentence  with  its  to  determine  whether  their  staff  of  "He  wrote  back  a  cordial  letter, 

jne  income  trom  nog.  amounting  to  ^di,4U4.uuu,  com  Lewis  and  their  organizations  have  learned:  public  by  an  "aryan  trustee’’,  without  hav-  many  qualifying  parentheses  shows  workers  be  too  large,  whether  they  saying  that  I  had  already  done  it. 
pared  with  $25,667,000.  and  receipts  from  the  sale  of  opinion  will  be  served.  ing  recourse  to  outright  confisca-  plainly  that  even  the  I.G.  Farben  (Continued  on  page  10)  **  husband.  ’ 

milk  and  butterfat  were  $27,320,000,  compared  w'ith  tion.  1 _  — Journal  of  Education. 

$17,759,000.  *>  •  r-i  1  »¥•  l*  Thus,  even  before  the  war,  the  at-  .  ,  ^  . 

The  effect  on  purchasing  power  in  the  'West  of  this  I  The  Price  Control  Travesty  at  Washington  tack  upon  German  Business  became  j  C!  I  /V  I  I  ITV/J  I  Labor  oaving 

increase  in  farm  income  is  emphasized  by  such  publi-  |  BOTH  psychologically  and  economically  it  is  unfor-  YntroLcUon^  of  TSeS  t  U1  1  L/Kl  AL  T  WlxUl  1  roa^d  ‘"in'oM  teco'’[!4‘*‘?fying^^^^^ 

cations  as  77fr  Couftfn/  Guide,  which,  in  seeking  ad-  |  tunate  for  Canada — w'hose  war  effort  seems  to  be  so  price-control  I  show  a  native  how  much  tlie  new 

vertising  from  Eastern  manufacturers  and  wholesalers,  i  little  understiwd  or  appreciated  in  the  United  SUtes-  n  had  berome  obvious  that,  un-  think  of  any  man  better  suited  to  "How'long^*  d’oe^^U  [ake"Tu7o 

points  out  that  ’  farmers’  cash  income  is  the  largest  in  j  that,  while  Ottawa  is  making  such  courageous  effort.s  der  certain  conditions,  the  rising  of  repper  wu  »  niic*  ^^gt  ^han  Mr.  McLean. —  carry  your  produce  to  market  at 

ten  years.”  having  been  43''/c  above  the  five-year  aver-  i  to  control  inflation  through  commodity  reg;ulations  pricss  was  unavoidable,  even  in  a  benator  Pepper,  of  Florid^  who  ^alnt  John  Telegraph-Journal.  present?”  he  asked. 

age  for  the  period  ending  July  31st.  Cash  returns  were  i  and  price  and  wage  ceilings,  Washington  is  Inclined  aLT‘althSuTh”‘rv[[ge-7”  nn^^had  United  s7a7es”  warns  the^  American  Both  Sides  To  Blame  dalv’‘7am^e  the'roply. 

put  at  $410,220,000,  or  an  average  of  $1,367  per  farm.  |  to  let  the  American  people  go  on  with  their  war-time  been  established,  especially  when  people  that  Hitler  will  either  die  ooin  ^laca  lo  uianic  "There  you  are!”  exclaimed  the 

Income  from  cattle,  hogs  and  other  livestock  products  !  spending  spree,  with  all  the  dangers  that  attendant  manufacture  depended  to  any  extent  juTreTr“butlon  ot  arouH^ed  norfleF\"ny  ‘  Heme7d7^Ss”7eU°^^^^^  Stlo7  ySi‘’wi1l‘’be  Tb'r  m  tlk^ 

contributed  35''i  to  the  total,  the  increase  over  the  inflation  implies.  That  Is  to  be  concluded  from  the  upon  imported  raw-materials.  Until  as  he  ought  to  be — or  die  as  responsibility  toward  either  the  your  produce  to  market  and  return 

preceding  year  being  nearly  $32,000,000,  of  which  action  of  Congress  in  slashing  the  Gore  price  control  the  beginning  of  the  war  the  Price  the  master  of  all  the  earth. — Ham-  miners  or  the  mine  operators  at  home  the  same  day!” 

hoif  ...r  V  II _ *•!  •  *v  J  ...iv  .r  „  .  ^  Commlssloner  attempted  to  euforce  nton  Spectator.  Kirkland  Lake.  Both  sides  appear  to  "Very  good,  Senor,”  said  the 

about  half  was  from  the  sale  of  hogs.  bill  until,  in  the  words  of  The  New  York  Times,  It  be-  a  total  prlce-ceillng  by  means  of  de-  - -  have  been  unreasonably  "stiff-  native.  "But  what  shall  I  do  wdth 

Looking  ahead,  The  Guide,  although  admitting  that  [  comes  ”a  travesty,”  and  ”a  horrible  example  of  what  crees  to  which  a  never-ending  Ottawa’s  Responsibility  necked”  in  all  the  negotiations  to  the  other  two  days?” — Wall  Street 

returns  from  wheat  will  be  substantially  less  in  the  |  happens  when  such  .  measure  I.  appro«be<l,  not  from  «  •"»  Ooeernment  should  con-  Sl*.%“.'s.n'u'in'’e'  wm''to!?a''rd'’aafet  _ 

current  year— affecting  the  income  of  those  farmers  |  the  standpoint  of  the  national  welfare,  but  with  the  sider  it  has  no  further  interest  in  ing  a  settlement  by  negotiation,  the  »  ,  ca 

who  are  largely  or  exclusively  engaged  in  wheat  pro-  idea  of  obtaining  or  nreservinff-  sneciftl  eroiin  nrivU  *  i  greatest  pro  c  -  Kirkland  Lake  dispute  then  ex-  responsibility  of  the  public  and  of  An  Inrlation  otory 

duction— points  out  that  manv  will  eniov  a  larger  in-  f  * ^  ^  /  4  ^  I  ^  '  actly  the  same  type  of  reasoning  the  Government  might  have  been  The  following  story  came  out  of 

auction  points  out  mat  many  will  enjoy  a  larger  in  igges  or  satisfymg  group  and  individual  prejudices  while  the  price  remained  the  same,  could  be  applied  to  any  and  every  different.  But  such  childishness  as  Germany  when  the  ^st-war  infla- 
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Pepper  On  Hitler 


Senator  Pepper,  of  Florida,  who  John  Telegraph-journal. 

all  for  action  on  the  part  of  the  - 

nited  States,  warns  the  American  _  ,  RU.... 

tViQf  will  Hther  die  JjOtn  dlQCS  io  olamc 


(Continued  on  p.go  1.)  ’ 

L  FORUM  I  -  ''V”  -t" ?btLp  u  mil. 

“  *  a  m  ■  a  road  in  old  Mexico  was  trying  to 

show  a  native  how  much  the  new 
railway  w-ould  benefit  tho  country, 
think  of  any  man  better  suited  to  "How  long  does  it  take  you  to 
tho  new  post  than  Mr.  McLean. —  carry  your  produce  to  market  at 
Saint  John  Telegraph-Journal.  present?”  he  asked. 

-  ’’With  a  mule  it  takes  three 

Both  Sides  To  Blame  days,”  came  the  reply. 

Dotn  oiaes  lo  oiame  "There  you  are!”  exclaimed  the 


come  from  the  expansion  and  higher  prices  they  are  and  animosities.”  The  Times  continues: 


receiving,  and  will  continue  to  receive,  from  hogs, 
poultry,  dairy  products,  coarse  grains,  etc. 

This  moderately  cheerful  outlook  is,  however,  not 
shared  by  the  Searle  Grain  Company,  which,  on  the 
basis  of  the  smaller  wheat  crop  of  the  past  setison, 
estimates  that  farm  income  will  be  reduced  by  $45,- 
000,000  in  the  current  year,  despite  increases  from 
all  other  sources — excepting  wheat  alone. 

The  prediction  of  a  smaller  income  from  W’heat  as 
the  result  of  the  reduced  crop  of  the  past  season,  is 
being  used  as  an  argument  for  an  increase  in  the 
present  government  fixed  price  by  approximately  30c 
a  bushel.  Heavy  political  pressure  from  the  powerful 
farm-vote  group  is  being  put  on  the  government  for 
this  increase.  This  despite  the  fact  that,  as  it  means 
.an  increase  in  the  cost  of  living,  it  will  be  a  direct  fac¬ 
tor  in  inflation:  despite  the  fact  that  bonuses  have 
been  paid  to  those  who  have  reduced  acreage;  and 


"The  Administration  bill  was  a  bad  bill  in  the 
first  place,  but  the  House  spent  Friday  almost 
literally  extracting  what  teeth  it  had  and  confirm¬ 
ing  its  most  obvious  defects.  The  emasculation  of 
the  bill  was  carried  out  by  a  combination  which 
included,  apparently  (1)  those  who  recog;nize  the 
existence  of  an  emergency,  but  who  refuse  to  ac¬ 
cept  its  implications  by  delegating  emergency  au¬ 
thority  to  any  individual,  and  (2)  those  who  per¬ 
sonally  distrust  Price  Administrator  Leon  Hender¬ 
son.  When  these  groups  had  finished  their  day’s 
work  the  biU  had  been  shorn  completely  of  its  vital 
licensing  provisions,  the  Administration  had  been 
forced  to  accept  a  compromise  on  that  provision 
which  authorizes  it  to  buy  and  sell  commodities 
for  the  purpose  of  maintaining  stability,  and  Mr. 
Henderson’s  actions  had  been  circumscribed — in 
theory  at  least — by  providing  for  a  five-man  board 
to  confirm  them  and  by  making  them  enforceable 
only  through  the  courts.” 


and  the  transition  from  lesser  to  strike  that  occurs  in  the  future.  It  arguing  for  days  over  where  to  tion  ihc.'e  was  at  its  height:  A  busi- 
higher  quality  of  an  article.  would  mean  that,  despite  the  order  meet  for  negotiations  and  a  number  ness  man  got  so  mixed  up  in  his  af- 

TIio  long  and  furious  battle  be-  in  council  defining  what  are  illegal  of  other  Instances  on  both  sides  of  fairs  that  he  had  to  be  sent  to  an 

tween  the  Price  Commissioner  on  strikes,  the  Government  would  hax’e  apparently  arbitrary  attitudes  leaves  insane  asylum,  .\fter  a  period  of  six 
nno  hiinH  anrf  Torman  RiiBinPia  nn  "o  intention  of  declaring  any  of  the  public  without  much  sympathy  months  he  was  released.  He  took  a 
♦  V.,:,  rroA  -nrUhn,,#  /to/.!  thcsc  Es  conilHg  uudcr  tlils  catcgory.  fof  clther  side.  Whatever  develop-  taxi  to  the  railroad  station;  the  fare 

the  other  was  wagea  wunout  aeci-  ^pije^e  is  far  more  at  stake  in  the  mfents  may  come  out  of  the  strike,  was  150  thousand  marks.  This  huge 

sion,  until  publication  of  the  decree  Kirkland  Lake  dispute  than  merely  including  general  economic  distress  amount  astonished  the  poor  man 

of  September  4,  1939,  putting  the  recognition  of  the  C.I.O.  There  is  al  in  Kirkland  Lake  Itself,  will  have  who  told  the  driver  that  all  he  had 
German  economic  system  on  a  war-  stake,  as  xvell,  the  Intention  of  the  been  made  by  the  free  decisions  of  was  a  20-mark  gold-piece.  But  he 
time  basis.  Section  22  provides  Government  to  give  effect  to  its  own  the  miners  and  mine  operators  of  was  more  astonished  when  the 
ominously  that  ’’prices  for  goods  of  order  in  council.  Once  falling  in  Kirkland  Lake  itself.  —St.  Cathar-  driver  replied:  "Well,  I  am  sorry, 
all  kinds  must  be  set  according  to  particular,  ‘‘'efal  ines  Standard.  but  what  you  are  offering  me  is 

IS..  tir«»  Strike  is  concerned,  the  Admlnlstra-  -  worth  one  million  marks  right  now 

the  principles  of  war-time  National  the  country  j  and  I  haven’t  got  that  much 

Economj.  The  indefinite  wording  illustration  of  supineness  which  1  he  Wrong  Attitude  change.”  After  doing  a  bit  of  think- 

of  the  passage  was  like  the  sword  of  be  quick  to  be  seized  upon  by  point  has  arisen  in  connection  ins  the  business  man  finally  de- 

Damocles  hanging  over  tie  heads  of  c.I.O.  agitators  from  one  end  of  the  ^j^h  the  current  war  savings  cam-  cided:  "You  may  keep  tho  change, 
every  manufacturer.  It  has  been  country  to  the  other.  —  V xctoi-ia  palgn  that  needs  to  be  straightened  but  drive  me  back  where  I  came 
proved  since  then  that  this  slgnl-  Colonist.  out.  It  Is  this.  There  are  persons  in  from. — Wall  Street  Journal. 

fied  the  transition  from  price-stop  - *  Canada  who  are  refusing  to  pur-  - - 

to  profit-stop.  For,  on  March  5,  A.  Neil  McLean’s  Appointment  chase  the  stamps  because  they  ob-  Floating  Fortresses  in  the  ’3 O’s 

appointment  of  fishery  pro-  policy.*  They^eem "to* feel°that  „  After  the  commencement  of  the 


7en  nJdtrt^se  VrTZl  h  Canada’s  Wartime  Prices  and  Trade  Board  has  em-  an  order  to  the  effect  that  he  was  ductr  administrator  under  the  fed-  they  eihe7  have  to  conde^^^^  Crimean  war  it  was  (belatedly!) 

been  paid  to  those  who  have  reduced  acreage;  and  .  ^  .  throtie-h  ‘mposlng  total  war-service  upon  eral  Wartime  Prices  and  Trade  cent  the  whole  thing;  they  cannot  discovered  that  the  old  fashioned 

despite  the  fact  that  those  who  are  not  dependent  ^  ^  ^  rman,  Donald  Gordon,  that  and  every  member  of  the  com-  Board  brings  an  important  and  re-  separate  in  their  minds  the  Govern-  "ships  of  the  line”  were  useless  for 

on  wheat  alone  have  a  good  chance  to  maintain  or  the  wide  restrictions  which  are  being  jm-  j  munlty”.  sponsible  post  to  a  well-known  New  nient’s  fiscal  programme  from  other  attacking  the  strong  Russian  forts 

even  inereaqe  their  inenmen  hv  HovriHno-  their  e7..  Posed  will  depend  not  Only  on  the  co-opcration  Of  our  The  content  of  this  decree  is  Brunswick  business  man.  It  is,  how-  aspects  of  its  conduct  of  Canada’s  and  harbour  defences,  and  the  Ad- 

even  increase,  their  incomes  by  devoting  their  ener-  sourlv  described  bv  the  Frankfurter  ever,  not  surprising  that  Mr.  A.  Nell  ^ar  effort.  At  the  best,  persons  of  miralty  decided  on  ordering  forty 

gies  to  the  production  of  crops  and  products  for  which  manufacturers  and  merchants  and  others  directly  con-  j  vpifune  fnllnw-T-  McLean  of  Saint  John  should  be  jbls  type  can  be  accused  of  blind,  "floating  batteries.” 

the  war  has  not  curtailed  but  has  increased  the  de-  readiness  of  the  public  to  spend  °  __  excess-nrofits  the  chosen  to  fill  the  position  demand-  foolish  pig-headedness.  At  the  worst  Ail  were  built  to  one  model,  the 

^uiLaiicu,  UUL  lias  lueredaeu,  me  ae  _ _  ,  v  aDoiisiiing  excess-protits,  me  talents  of  a  business  man  thev  are  Fifth  Columnists  There  important  variation  being  in 

mand.  judgment,  particularly  where  materials  income  control  levels  not  only  the  proven  ability,  combined  with  a  are7  great  many  Canadians  who  their  armament,  some  carrying  slx- 

It  would  appear  to  be  a  practical  suggestion,  there-  i  c>^tering  into  the  manufacture  of  munitions  and  war  income  of  the  consumer,  but  also  thorough  knowledge  of  fishery  af-  are  sharply  critical  of  some  parts  teen  guns  and  others  ten  or  twelve, 

fore  that  if  last  season’s  smaller  wheat  eron  mpana  supplies  are  involved.  The  task  of  the  board  becomes  the  cash  profits  of  business  con-  fair.s.  Mr.  McLean’s  activity  on  the  of  the  Government’s  war  leadership,  They  were  fulllined,  unhandy,  slow, 

lore,  inai  u  last  seasons  smaller  wheat  crop  means  I  ^  HiCfinnu  7  77  ,  ooara  oecomes  Surely  it  is  understand-  Maritime  Board  of  Trade,  the  Cana-  and  since  they  live  in  a  democracy  awkward  "tubs”  of  about  fourteen 


hardship  for  those  who  can  produce  wheat  alone  econ-  i  ^  more  difncult  one  when  the  laissez  fatre  pol-  ^^any  a  hard-working  busi-  dian  Manufacturers’  Association  and  they  are  perfectly  entitled  to  hold  to  fifteen  hundred  tons,  timber 

omically,  some  special  form  of  assistance  should  be  !  continued  in  the  United  States;  when  Ameri-  nessman  to  feel  that  the  income  o^^er  bodies  should  stand  him  in  and  to  express  their  opinions.  But  built,  with  straight  flat-sided  hull.s 

considered  (or  them  rather  lhah  that  o(  another  30c  |  wHh  Just  as  great  a  moral  stake  to  the  war  as  controUs  unjustly  cutting  hi.  pr.t-  |~'i,h%“i?e'’h”  gffi^Ko  mn^ln  ^'S.rfntfS°hUown™S-  S  ™^„^5SlT„?^d'’tTth“^n’S 
a  bushel  should  be  paid  to  farmers  who  apparently  do  1  Canadians  are  encouraged  to  spend  freely;  when  wages  requirements  or  a  addition  hls  interest  in  lumbering,  people’s  purchase  of  War  Savings  of  150  horse  power  and,  the  then, 

not  need  it  and  that  the  cost  of  living  should  be  raised  to  rise,  and  when  the  prices  of  war-time  mate-  ®tat®  at  war  are  decisive  as  much  ,  ^ox  making  and  coastal  shipping  is  stamps  is  guilty  of  a  serfous  of-  7 /hin7hrap 

,  ..  ^  T  '  :  7  ^  snouia  oe  raisea  u  7  T  the  shaping  of  the  conditions  of  an  asset  not  to  be  overloo-Ked.  All  fence.  —  ComwoU  Standard-Free-  reported  as  little  better  than  three 

at  a  time  when  such  determined  efforts  are  being  made  including  those  which  Canada  may  have  to  im-  supply  and  demand  in  general,  as  in  all,  it  would  be  impossible  to  holder.  knots!  The  armour  plates  were  four 


Bank  Credit  and  Confidence 


to  check  inflation.  port,  continue  to  soar. 

— -  There  is  a  growing  feeling  that  if  the  American 

o  I  /-•  1*.  J  £•  J  people  do  not  appreciate  the  difference  in  the  war 

tsank  Credit  and  Contldence  effort  in  the  two  countries  it  is  because  they  do  not 

DISCUSSLNG,  at  the  annual  meeting  of  the  Bank  choose  to  do  so.  And  for  that  the  responsibility  lies 
of  Montreal  this  week,  the  extra  demands  for  credit  largely  with  the  political  opportunists  and  connivers 
made  upon  the  chartered  banks  in  Canada  by  w'ar-  j  to  whom  Tlve  New  York  Times  refers— as  well  as  with 
lime  expansion  in  business  and  industry,  Jackson  !  our  owm  government  for  its  failure  to  get  out  the  facts. 
Dodds,  joint  general  manager  of  the  institution,  re-  j _ 


inches  thick,  and  the  total  thick- 
’  ness  of  the  sides  was  two  feet.  Pro- 

_  bably,  in  order  to  steady  them  in  a 

Inside  Stories  of  the  Street  Er^Ss*FH'= 

^  sails  on  the  foremast  in  addition; 

— .  . . .  '  ■  i  I  most  likely  this  made  little  differ- 

The  passing  of  John  Moat  Mil- 1  the  market  and  engago  in  a  tennis  [that  any  kind  of  good  news  might  m  ^  7*th^7*^7**7eam^7tav 

r,  who  over  a  great  many  years  Kame  within  a  very  short  time.  The  readily  result  in  a  substantial  gain  n^r 7t[[r,  with  saulfactlon  or  de¬ 


railed  that  the  fundamental  duty  of  a  bank  is  to  keep 
faith  W’ith  its  note-holders  and  depositors.  By  this  he 
indicated  that  the  ability  of  a  banking  institution  to 
supply  credit  is  at  all  times  subject  to  the  prime  ne- 


Curt  Comments  on  Current  Events 


Icr,  who  over  a  great  many  years  Kame  within  a  very  short  time.  The  readily  result  in  a  substantial  gain  noJ.  gte”"  with  satisfact 
had  served  tho  Mont-  ®'®®®  *'®'  through  the  Canadian  list.  pendence.’’l*.L.A.  Monthly 

,  ,  cords  of  all  events  in  connection  Brokers  figure  that  news  is  steadily 

DID  GRK.\T  real  Stock  Exchange,  developments  that  occur-  getting  better  for  the  cause  of  Brit-  /-»  i  D  C  J 

WORK  FOB  recalls  the  fact  that  red  during  his  term  of  office  in  the  ain  and  her  Allies.  On  this  account  I  Ocntlemen,  Be  Seated 

TENIfIS  the  Miller  family  Lawn  Tennis  Association,  and  made  they  believe  there  might  be  a  num-  L__^ _ 

were  pre-eminent  in  them  readily  available  to  anybody  her  of  interesting  marketing  devel-  Winnipeg  _ How  and 

the  assistance  they  gave  to  tennis  interested  in  the  development  of  opments  during  the  coming  year.  .  -jfg  Maiesty’s  Onr 


supply  credit  is  at  all  times  subject  to  the  prime  ne- 1  An  Edmonton  farmer  has  won  chief  honours  for  "girir'nnis  int7r‘es‘t[S“‘in  Th^'^^veropm/nrof  ^[me^ts  d^r.iie  n.aT‘"Hfs"7laTes?v7"  SnSor^ion  In 

cessity  of  maintaining  an  adequate  liquid  and  cash  wheat  ^  Chicago.  That  constructive  factor  helps  to  Montrkl  over  the  last  half  cen-  the  game  in  Canada.  - -  tilrnew  Maniibf  legi^fa^ 

position.  offset  the  dishonour  of  Aberhart’s  financial  antics,  tury.  Mr.  .Miller  had  been  a  keen  -  Every  little  while  reports  reach  opens  December  9  is  a  point  of 

Dealing  w’ith  the  subject  in  simple  language,  Mr.'  ^  ^  player  of  the  game  back  in  the  Along  the  Street  different  houses  the  Street  of  possible  developments  procedure  worrying  those  respon- 

Dodds  said  that,  when  a  bank  credits  a  sum  of  money  I  Bf®sident  Roosevelt  expressed  the  Bight  idea  when  the  sport  in  .Mont-  have  been  drawing  attention  to  the  connection  wit  seating  arrangements. 

•  ^  ^  '  he  showed  that  Rritiuh  lairiciatinn  avnivao  whcn  the  principal  court  was  fact  that  over  REPORTS  Ot  tho  St.  Lawrence  Another  worrv  is  to  determine 

to  a  depositors  account,  it  promises  that  it  will  pay  British  legislation  evolves  rather  than  Sherbrooke  street  just  GOOD  \EWS  FOR  the  past  few  WATERWAY  Waterway  project,  nnn7mnn  .rienVherq  a,-.- 


Another  worry  is  to  determine 


to  a  aepositors  account,  it  promises  that  it  will  Pay  evo.ves  raider  man  Sherbrooke  street  just  GOOD  \EWS  FOR  the  past  few  WATERWAY  Waterway  project.  ^he  heV  opposition  members  arc 

him  cash  when  he  asks  for  it.  "Confidence.”  he  said,  ;  through  a  manufacturmg  process  m  the  legis-  ^.gst  of  Greene  avenue.  loafer  on  he  SHAREHOLDERS  weeks  there  has  PROJECT  These  come  mainly  [nxlous  for  one  another^  com- 

"cannot  be  procured  by  government  action.  It  is  ^  took  an  active  part  in  the  work  of  been  hardly  r.  .  .  from  pany.  No  one  knows  whether  they 

matter  between  the  bank  and  its  customers.”  V-  *  the  Lawn  Tennis  Association,  and  for  day  pass  without  there  being  an  houses  that  have  branches  in  Mont-  lamped  to- 

Continuallv  for  manv  vpar«  nrinr  fn  th  ih  b-  f  '  "Love  for  Germany”  is  the  basic  ethic  of  a  new  or-  e'c*"  thirty  years  served  as  presi-  announcement  either  of  a  resump-  real,  and  in  turn  the  inform^ion  one  group  or  insist  on 

continually,  for  many  years  prior  to  the  outbreak  of  |  .  -  religion  in  thaf  conntrv  OnitA' It  was  during  this  period  tion  of  payment  or  increase  in  di-  seems  to  come  out  of  Washington.  .  .  spattered  around  the  House, 

war,  it  was  necessary  to  emphasize  this  basic  duty  of  ..  7  Qtilte  acceptable  to  tennis  clubs  saw  vidends  by  different  Canadian  com-  Back  of  the  reports  there  is  a  feel-  Traditional  division  between 

a  bank  of  maintaining  the  confidence  of  its  deposi-  ’^77”  enough  as  a  tenet  greatest  development,  and  it  panies.  This  has  been  cheerful  ing  that  the  Roosevelt  ^ministra-  gjj”  in  the  seating  arran- 

tors-without  which  no  other  banking  service  could  *  through  Mr.  .Miller’s  cf-  news  to  shareholders.  Within  the  tion  is  keen  to  get  the  big  project  a^g^eg  a  score  of  50  to  4. 

.  ,  ^  H  IT  V,  oanKing  service  could  »  forts  that  Canadian  teams  entered  next  couple  of  weeks  it  is  figured  under  way,  and  is  practically  de-  Records  of  the  election  last  April 

he  extended.  For  more  than  a  generation-  more  ns-  Jackson  Dodds,  at  the  Bank  of  Montreal  meeting  ‘“to  the  Davis  Cup  preliminary  that  a  number  of  companies  should  termined  to  try  and  do  so  before  gj^^^  Opposition  in  the  New 
pecially  since  bank  mergers  resulted  in  concentration  assumed  the  role  of  nronhet  when  forecasting  the  adt  series  in  order  to  get  the  experi-  follow  the  good  example  that  has  another  year  rolls  by.  It  Is  stated  ^  General  H.  D.  B.  Ketchen. 

of  all  bank  headquarters  in  Eastern  Canada  -  there  7^7  7  «  e®®®  necessary  by  playing  against  been  set  them,  and  will  plan  to  that  imporUnt  steps  would  already  Winnipeg  and  D  A  Best.  Asslnl- 

have  been  bitter  and  recurrent  charges  frnm  the  [J"®  ;  ^J*®  w®'’.  He  is  g^od  players  of  other  countries,  make  a  special  distribution  between  have  been  taken  had  it  not  been  a7t,.eoalitiou 

^  ^  ^  i  “ot  likely  to  figure  like  the  prophet  of  old  as  being  Another  member  of  the  Miller  fam-  now  and  the  end  of  the  year.  Al-  for  the  urgent  developments  in  Conservatives-  L  St  G.  Stubbs,  In- 

tnat  the  farmer  and  the  small  busines.s  man  beyond  j  “without  honour  in  his  own  country.”  ily,  W.  R.  Miller,  who  was  head  of  ready  companies  that  have  an-  connection  with  the  war,  and  the  Winnipeg-  and  Wililam 

the  Head  of  the  Lakes  have  been  discriminated  against  i  4^  41  4;  the  Stock  Exchange  firm  of  Moat  nounced  payments  include  a  great  fact  that  the  Administration  found  j^g^^ggj^  ’worker’s  United  candl- 

in  the  matter  of  bank  credit.  During  the  depression  What  is  to  be  gained  in  the  national  war  effort  by  *  Company  for  many  year?,  was  diversity  of  different  industries  and  date,  also  elected  in  Winnipeg.  All 

_ ^  ®  war  cirurL  oy  pf  jjjg  keenest  play-  public  Utility  companies.  Among  dertakings  that  had  to  be  attended  . were  inviieti  m  the 

’  ’  J  ^  general  that  individual  creating  a  by-election  in  York  South  in  opposition  to ;  in  the  early  part  of  the  cen-  them  are  Amalgamated  Electric,  to  immediately,  that  it  became  ne-  -  government  members 

borrowers  and  smaller  business  organizations  through-  Hon.  Mr.  Meighen,  is  a  question  which  the  political  |  tury,  and  for  a  period  of  several  Associated  Breweries,  Bathurst  Pulp  cessary  to  put  aside  the  St.  Law-  jgg^  ^eek.  To  add  to 

out  the  country  were  ruined  by  the  banks  calling  in  master-minds  of  the  C.C.F.  party  should  be  prepared  |  year’s  held  both  Club  and  Canadian  &  Paper.  Canada  (’ement  (on  pre-  rence  development  plan  for  the  confusion  in  the  seating  arran- 
Iheir  loans  while  larger  industries  were  left  alone,  and  to  answer  to  the  people  of  Canada  as  well  as  to  the  I  ehainpionships.  At  the  time  when  ferred).  Brazilian  Traction.  Can.  time  being  at  least.  gements  there  is  no  present  author- 

*  1  I  J-  .  1  Mr  Miller  was  active  in  plaving  For.  Inve.stment,  Canadian  Indus-  looked  as  though  oppo.siuon  from  f  -riie  now 

even  granted  additional  cretot.  votera  o(  the  riding  concerned.  Ui.elea  the  "onlroal  Stocl  Ex':  trial  .llcohol,  Oock.tomt  I>lo«,  Int.  Canada  might  prevent  the  Unite, I  i.or  imu 

All  of  which,  while  it  might  appear  discriminatory  *>{■  if.  V’  .change  u.sed  to  .send  a  large  dele-  Power  (on  preferred),  laake  of  the  States'  interests  from  going  ahead  ,„eets,  although  it  lias 

and  lacking  in  humanity  was  merely  good  bank-  Rather  than  impose  unpopular  curbs  on  spending,  [  gat  ion  every  afternoon  after  the  Woods,  St.  laawrence  Paper,  Crown  with  the  plan.  Latterly,  however,  taken  for  "’ranted  tliat  Robert 

ing  policy.  To  put  it  frankly  and  brutally  the  ^^®  ^all  Street  Journal  sees  the  latest  idea  of  the  i  flo.se  of  the  market  to  the  tennis  Cork.  Aluminium  Limited,  Cana,da  there  is  a  feeling  there  are  so  tjjTig.electgj, 

most  humane  person  in  the  world  wouI.d  refuse  to  de-  |  Washington  price  experts  .as  favoring  the  reduction  «f  I  d^tSed.  ““Sv  as  i'Sn  7'o’mp<mr'of  777adi  ^'s^f^  ^uT^oinUy  7rt77e"n  the“fwe"7oun - - - 

posit  his  savings  or  his  surplus  funds  in  a  humane  iiURieyoiis  taxes  to  divert  consumer  purchasing  pow-er  ,  days  when  golf  had  not  been  the  market  has  shown  little  re-  tries  that  it  might  not  be  as  easy  The  Financial  Times  is  published  at  65 1 

bank.  He  would  argue  that  he  could  manage  his  own  non-durable  goods  which  are  in  plentiful  .supply —  ntrc-duced,  and  m.any  of  the  cm-  sponse  to  these  distributions,  but  to  bring  about  any  strenuous  oppo-  Craig  street  West,  Montreal,  hy  The 
philanthropies  without  the  assistance  of  a  bank  or  '’®®ri  cigarettes,  furs,  etc.  Thus  good  citizens  ployees  of  the  various  oflices  found  brokers  report  that  the  supply  of  sition  to  a  plan  that  has  been  ad-  Montreal  Financial  Times  Publishing 

anv  other  aeenev— for  a  "humane"  hank  tvm.iH  he  can  help  win  the  war  by  going  on  a  bat  and  buying  a  it  possible,  during  the  summer,  to  stocks  around  current  levels  seems  vocated  so  strongly'  by  the  Roosc-  Company.  Limited,  .Montreal.  Secrcu-.rj. 
any  oiner  agency  tor  a  humane  bank  would  be  fur  coat  to  appease  the  little  wife  is®^  shortly  after  the  close  of  1  particularly  small,  and  they  figure  veil  group  at  Washington.  A,  L.  Thomas.  _ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  5,  1941 


HINTS  TO  INVESTORS 


Dominion  Stores 

I  am  writing  gou  to  ask  if  yon 
rare  to  huzard  an  estimate  ns  to 
rantings  of  Dominion  Stores  for 
this  year.  I  own  25  shares  which  t 
have  held  for  so-nic  years,  with  little 
encouragement  in  the  matter  of 
eompany  operating  rc.'mlts.  It  did 
quite  a-  hit  better  last  year  and,  1 
suppose,  has  again  been  doing  bet¬ 
ter  this  year.  How  tHll  the  fijcod 
prices  affect  this  company* — C.8.D., 
Moncton 

Indications  point  to  Dominion 
Stores  Ltd.  reporting  for  the  cur¬ 
rent  year  an  improvement  in  net  i 
earnings  over  the  36  cents  a  share 
earned  on  company’s  stock  for  1940.  i 

According  to  officials  of  the  com-  I 
pany,  operations  for  the  first  half  of  j 
1941  were  on  a  profitable  basis  i 
which  contrasted  with  a  loss  for . 


INQUIRIES  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
infoi  mation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig- 
tiature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  bo  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


"  '  — — ________  .  pj.  52  22  a^haie  on  | 

!  the  common  stock  of  Distillers  Coi- 
— — _  _  I  poration-Seagrams  Ltd.  would  cer- 

I  "¥  T  f~7  '  I  ^  Xj  O  '  tninl.v  appear  to  be  fairly  secure. 

I  1^^  III  Average  earnings  on  common  slock  , 

A.  jL  ^  ▼  JL^  JL  .during  pa.st  f)  years  have  been 

equal  to  over  .SI  a  share  on  the 
stock,  or  about  twice  dividend  re-  - 
'  quirements  on  the  issue.  For  fiscal  ’ 
Foundation  Company  of  Canada!  from  Africa  and  Asia,  has  opened  year  ended  July  31st.  1941  net  carn- 

,  1  up  new  or  increased  markets  for ,  ings  after  all  charges  were  equal 
I  have  a  Mtlc  money  and,  tn  look-  many  products  of  the  South  Ameri-  to  $4.17  a  share  on  the  common.  ' 
ing  for  a  good  investment,  am  at-  can  countries.  As  a  consequence,  This  represents  a  decline  from  pre-  ! 
tracted  to  the  stock  of  Foundation  balance  of  trade  and  exchange  posi-  vious  year’s  earnings  of  $5.08  a  j 
Co.  of  Canada.  I  see  if  pn,id  an  ex-  tion  gf  most  of  the  republics  has  ;  share  but  reduction  was  more  than  ' 
tra  of  25  cents  a  share  which  tnakes  been  improved  vciy  considerably.  '  accounted  for  by  an  incroa.se  of 
a  total  of  $1.25  a  share  on  the  stock  Indications  point  to  a  continu-  nearly  $1,000,000  in  taxes  and  ai 
for  this  year.  At  the  market  of  15V2  ance  of  these  conditions  while  the  write-off  of  $1,000,000  to  contingen-  , 
to  16  for  the  stock  this  suggests  a  war  lasts — always  provided  hostili-  i  cies.  Sales  last  year  were  $32.000.- ! 
yield  of  nearly  8  per  cent.  I  under-  tjes  are  not  extended  into  the  Wes- 1  000  higher  than  for  previous  year  j 
stand  that,  on  account  of  the  war,  tern  Hemisphere,  a  development  j  and  expansion  in  sales,  president 
the  company  has  more  work  than  which  is  not  by  any  means  an  im-  i  stated  at  annual  meeting,  has  cou- 
if  can  Itandle  comfortably  and  has  possibility.  tinned. 

all  sorts  of  early  prospects.  I  would  There  remain  dangerous  polen- ;  Generous  yield  on  Seagrams  com- 
much  appreciate  your  valued  opt-  tialities  for  the  Canadian  and  Amer- i  mon  is  due  to  fact  that  investors 
nion  regarding  this  stock.  Yield  and  (can  investor  in  the  bonds  of  South,  have  been  chary  of  liquor  stocks.  1 
possible  market  cnhancem^t  means  American  countries.  Chief  of  these  |  because  the  liquor  companies  arc  I 
more  to  me,  as  far  as  investment  ly  the  possibility  of  the  war  reach- 1  engaged  in  a  highly  competitive  I 
of  thus  money  is  concerned,  than  mg  this  continent  and  the  threat ;  business,  and  one  that  is  considered  i 
does  .safety  of  principal  and  income,  gf  disorder  arising  from  the  machin-  1  particularly  vulnerable  to  war  taxes  ! 

ations  of  Nazi  and  Fascist  agents  i  and  wartime  restrictions.  In  large  I 
There  is.  of  course,  a  consider-  who  have  been  working  in  South  j  measure  this  feeling  toward  liquor  I 


WAR  LOANS... TAXES-«»^ 
Your  Investment  Portfolio 

•  Does  the  patriotic  duty  of  investiog  sub¬ 
stantial  amounts  in  Dominion  War  Loans— 
combined  with  the  necessity  of  providing  for 
sharply  increased  income  taxes  —  constitute 
a  problem  for  you? 

If  so,  we  suggest  an  early  conference  with 
one  of  our  officers,  looking  toward  a  review 
of  your  investment  portfolio,  and  an  explana¬ 
tion  of  the  ways  in  which  our  Management 
Service  can  be  of  direct  and  definite  assistance; 

Call,  telephone  or  utite 


the  first  half  of  last  year.  Sales  for  Qf  serial  and  $3,400,000  of  15-  element  of  speculation  attach-  America  for  a  long  time  now.  The  j  stocks  has  boon  due  to  experiences  1  i 

initial  6  months  of  current  year,  it  |  year  4V':’s.  Of  the  $1,600,000  of  ser-  the  common  stock  of  most  latter  d.anger,  it  may  be  pointed  i  in  the  last  war  although,  in  tlii.s  |  j  4 

was  .stated,  were  substantially  mi  ai^’s,  $800,000  had  been  redeem-  industrial  organizations  in  Canada  out,  is  not  nearly  so  great  as  it  was  war,  developments  so  far  have  been  ! 

nhead  of  the  same  period  of  1940.  gd  up  to  end  of  last  year  and  an  loday.  Unknown  factors,  such  as  g  year  ago.  In  common  with  the  Ad-  at  considerable  variance  from  the  I 

.Second  half  of  the  year  is  always  additional  $200,000  matured  on  No-  further  effects  of  the  war  on  com-  ministration  at  Washington,  govern-  1914-1918  period  for  various  rca-  , 

more  productive  of  sales  and  pro-  vember  15th  last.  As  the  serial  de-  P^uy  profits  and  post-war  uncer-  nients  of  most  of  the  South  and  sons.  Should  the  United  Stales  be 

lits  for  this  company  than  first  6  penturcs  mature,  funded  debt  po.si-  fuinties  are  aniong  the  various  rea-  Central  American  countries  awak-  brought  into  the  war,  an  eventual-  I 

months.  tion  of  the  company  is,  of  course,  yields  of  7  to  8  per  cent,  ened  this  year  to  the  threat  of  5th  ity  which,  at  the  moment,  seems  1  | 

During  past  2  years  material  improved  materially,  leaving  a  even,  more,  are  relatively  com-  j  column  operations.and  steps  already  more  than  likely,  the  situation  of  the  !  ' 

changes  in  merchandising  policy  of  growing  proportion  of  profits  avail-  uion  on  the  market  today.  have  been  taken  to  counter  any  Na-  distillery  companies  which  derive  i  .  ,  _ 

Dominion  Stores  have  been  effected,  .^bie  for  preferred  and  common  1940  Foundation  Co.  reported  j  uprisings  that  may  have  been  by  far  the  greater  portion  of  their  I  i’  E-I 

Trend  has  been  toward  reducing  the  shares  of  the  company.  In  the  mean-  f®*"  8  months,  ha'rtng  changed  ,  brewing.  earnings  from  thi.s  market  -  would  ^  X  J.  J.  X,i  XX-\.X  X  . 

number  of  stores  operated  as  indi-  time,  however,  redemption  require-  fiscal  year  to  end  December  31  .  ^  ^  ^  not  be  improved  bv  any  means.  ,1  m  . 

cated  by  the  fact  that,  in  first  half  ments  constitute  a  fairly  heavy  a-'*  compared  with  April  30  as  for-  ^  c  - - - -  !  COM 

of  1941,  company  operated  40  units  charge  against  current  earnings  uierly.  For  the  8  months  ended  De- ,  UiKillers  Corp.-oeagrams  i  i  •  •  ra  J  i  ' 

fewer  than  in  corresponding  period  g^d  surplus.  cember  31,  1940,  however,  gross  Could  you  recommend  the  pur-  General  Licensing  Order  !  i 

of  last  year.  Although  number  of  |  Indications  are  that  business  and  Profits  were  considerably  in  excess  of  the  common  stock  of  Dis-  Soon  On  Price  Controls  ‘  ~  ~  •  f--  ' - ^ 

•stores  has  been  substantially  re- ,  op^.rgting  profits  of  the  company  figurefor  the  previous  nituicrs  Corp.-Scagrams  for  invest-  _  l— — — .  - 

ciuced,  tendency  ha.s  been  towards  glowed  further  expansion  during  nionths  at  $445,764  as  again.st  $3.57,- .  mcnf  gf  a  uttle  money  I  have  be-  oniwi  The  Wsriimo  .i '  —  - -  - - 

c.slablishment  of  more  “super-mar-  ^ear  iust  drawinir  (o  n  rinse  937.  Income  taxes  absorbed  $160.000 !  gjrfc  „*  the  moment.  The  hiah  -r  J  i  .u  .  ,■  ■, 

ket’’  type  of  units.  1  areSrid  wit^TMO  As  an  off-  ^.s  compared  with  $50,698  but.  nev-  i  "atl  of  retu^JbZ^9  per  '‘'"’T 

Tn  rnLnonn  nther  an  Off-  ‘  '’r.lPr  CnVCnilg  !lll  bU.smP.SS  M  K -.IlSCd  lllldor  Us  terillS. 


THE  ROYAL  TRUST 

COMPANY 


ket’’  type  of  units.  i  ascomnared"  with'lMO  As  an'o'ff-  a.s  compared  with  $50,698  but  nev- 1  retunir-about  9  per  cenr  I  """  u'-"u  ■  f;ono  smoothly. 

Tn  rnmmnn  with  nther  merrhandis- 1  .  .  "  194U.  AS  an  ou  -.w  ,  *1  „  ,  paminirs  for  fhp  R-  .•  •  f j  .  i »  *  '  /  censinK  order  covering  iill  liu.sino.ss  !  I K  <  Used  under  Us  terms.  '  I  nder  the  extended  licensing  or- 

in  comrnon  with  other  merchandis  prospective  growth  in  profits  crtheless,  net  earnings  for  the  R  notice  frerm  your  yield  tabic  at-  „  j,ircadv  licensed  is  exneeiei'  m  i  rii,.  innouiH  enient  of  nl  iniied  ex-  der  no  nnnlieatlons  for  licenses  v  ill 

mg  organizations.  Dominion  Stores  however  t-ix  reniiiremenfs  airain  month  period  were  only  moderately  '  froefs  jue  The  Question  is,  however  s  lo  i  lu  .innouiupnitni  oi  pi.iniuu  ex  ner,  no  nppiicHiion.s  lor  license  s  v  iii 

hi^  doubtless  benofitted  by  the  con- lower  than  those  for  the  preceding  !  wX  comiKinvCTfcS  fo^  '"■’mnu.  .'ell  j  tension  of  the  I.een.mg  plan  came  ,  be  required  from  those  not  prcscui- 

siderable  ri.se  in  prices  that  has  ta- |  "  12  months,  being  equal  to  $1.17  l'topl7X  IC'n.Z. I'.'i ''''  r'r  "..'.'’‘.Jr ',±’2  T!: 


has  dotibtless  benefitted  by  the  con- !  ^-cre  on  an  inc 
siderable  rise  in  prices  that  has  ta-  !  yen  J 
ken  place  during  the  past  year.  This  j 
does  not  suggest  that  the  rise  in  j  ivyi  • 
prices  liss  been  caused  by  profiteer-  '■  Major  O 
ing  on  the  pari  of  the  retailer  but '  j  be  f 

that,  on  a  similar  “murk-up.”  the  ‘/ciiom  te/w 
margin  of  profit  to  the  retailer  in-  '  vestments  are 


continue  ■ 
..  Ottawa  ' 


ly  covered  by  tlie  rcgulaiious.  If  the 


Major  Oil  Investments  I  material  expansion  in  profits  for  the 
/  .should  he  glad  if  you  would  fcf  1  in’ll*  ^n*l*  although  tax  rc- 

mc  know  ivho  the  Major  OU  quirements  have  again  been  in- 
vestment.s  arc.  You.  will  notice  f/iaf  considerably,  there  appear 


months,  being  equal  to  $1.17  a  '  raav  .  Offn.m  1 ‘  ‘'r'  ^ 

I  share  eomnared  with  $1  52  a  share  . ‘u  ^ i  sums  of  ilie  new  roller,  wbu  h  will  ciion  of  the  new  priee-ceilmg  regu- I  lio.Tnl  later  decides  lo  issue  .specific 

All  indic^oms  poinUo  a  further:  everything  from  the  corm  r  ,  hit  ion.s.  With  all  priecsstabilized|lirene(Xsundcrl.hl.sorder.nofi<;crcs- 

iteriiil  exnaiision  in  nrofils  for  the  ' InggesI  maimlar-  tli.'  board  .said,  "ever}  tiling  had  .  pectins  applications  will  be  given. 


c  reases  in  proportion  to  the  rise  in  qh  Companit  have  nuidc  an  K®®'!  reasons  for  anticipating 

the  price  level.  This  has  been  offset  i  agreement  with  them,  and  until  just  earnings  in  excess  of  the  1939- 

lo  some  extent  by  higher  costs,  par-  latdy  i  have  wci’cr  heard  of  Major  ^1-52  a  share.  Company, 

licularly  of  labour,  and  heavier  investments. _ D.L.,  Montreal  suggest^has  a  tremendous 

taxes,  but  presumption  is  that  pro-  j  •  .  backlog  of  business  on  its  books  In 

fit  trend  has  been  up.  Major  Oil  Investments  is  an  af-  the  construction  division  and  dc- 

Establishmcnt  by  the  federal  gov- '  filiate  of  the  Clifton  C.  Cross  Inter-  mands  for  its  marine  and  salvage 
ernment  of  a  price  ceiling  will  af-i'^*''!®*  engaged  in  developing  parts  of  services  have  been  increasing  very 
feet  Dominion  Stores  more  in  its  po-  i  the  Ncirthem  Turner  Valley  area,  widely — so  much  so  as  to  have  ne- 
tentialities  than  in  its  current  oper-  There  is  no  stock  of  this  company  cessitated  sub.stantial  additions  to 

ation.s.  It  will,  of  course,  as  it  Is  outstanding,  all  financing  having  its  plant  and  equipment, 

ilesigncd  to  do.  prevent  any  further  been  done  by  sale  of  royalties.  Foundation  Co,  has  no  funded 

rise  in  prices,  but,  on  the  other  j  _  A-s  to  status  of  wells,  C.  C.  Cross  debt  nor  preferred  stock  ahead  of  its 
liand,  it  will  make  for  greater  sta-  ,  'u  Toronto  or  Calgary  should  be  outstanding  84,600  shares  of  capital 
bility  in  the  merchandising  field  j  able  to  give  information.  stock  and  balance  sheet  position  is 

through  elimination  of  forward  buy-  j  Major  Oil  Investments  and  Home  .strong  with  earned  surplus  of  $1,- 
ing  in  fear  of  a  continued  price  i  0*1  Co.  Ltd.  have  concluded  an  015,195  and  net  working  capital  of 
rise.  In  some  directions,  the  price '  agreement  under  which  the  latter  $649,425,  current  assets  being  at  a 
ceiling  set  by  the  government  may  tompany  will  turn  over  to  Major  a  ratio  of  over  2  to  1  to  current  lia- 
reducc  margin  of  profit  for  the ,  half  section  in  the  far  north  exten-  bilitics. 

company:  in  the  grocery  and  meati^ioa  of  Turner  Valley  and  the  first  Early  prospects — so  far  as  such 
field,  however,  this  doe.s  not  appear  i  well  under  the  agreement  is  expect-  can  be  estimated  under  conditions  i 
to  be  such  a  serious  po.ssibility  as  |  cd  lo  be  spudded  in  w’ithin  a  w’eek.  at  this  time— appear  promising  and, 
it  is  in  other  fields  of  retailing.  Location  of  this  well,  known  as  Ma-  from  this  distance,  there  seems 

H-  H-  >{>  jor  No.  12,  is  L.  S.  D.  36-21-4  W  5th,  good  reason  to  believe  that  com- 

Mnclvavo  Finanrr  —  Dominion  southwest  of  Major  pany  ca»  at  least  duplicate  for  the 

Mortgage  Unance  —  Uommion  5  ^he  ground  includes  3, 4, 5,6,  J^oming  year  its  dividend  record  for 
Tar  Common  it.  12,  13  and  14  of  section  36.  this  year. 

.  ^  I  Home  Oil  has  retained  7'i.cf.  '  »  *  « 

Being  a  subscriber  to  your  paper  i  gross  royalty  in  the  property  and 

appreciate  a  report  on  flic  I  has  the  right  to  participate  with  Aldermac  Copper 


f  would,  appreciate  a  report  on  the  has  the  right  to  participate  with  Aldermac  Copper 

following:  Mortgage  hinance  Corp.,  Major  in  further  wells  drilled  on  V4’c  would  varu  much  aunrcciatol 
Montreal  and  Dominion  Tar  com-  the  half  section  A  drilline-  contract  wouia  lory  muen.  opp/cciofei 

mon— pa  Namniee  r  arming  contract  your  opinion  as  to  the  advisability  , 

mon.  k.It.,  aapaiiec  for  Major  No.  12  well  has  been  let  sellinn  now  nr  hnldinn  on  tor  I 

Mortgage  Finance  Corp.,  a  com-  (o  Driiiinp-  Pnntr'irtnrc;  T  trf  oniinr  selling  now,  or  iioiatng  on  fori 

nanv  formed  durine-  the  “roarinc  Contractors  Ltd.  Collar  possible  higher  prices  the  stock  of  \ 

pany  rormea  auring  me  roaring  and  foundations  are  already  com-*  Aldermnr  Conner  rnmomtinn 
twenties  •  to  acquire  mortgages  and  pieted  and  heavy  duty  rotary  equip-  T^^lmersidT  “'I 

b.ilances  of  sale,  defaulted  on  its  i^cnt  is  beiner  moved  in  with  the  -r-u  *  »  « 

bonds  in  1929.  well  expected  to  sS  in  within  a  aJ*”'  P^T" 

Company  subsequently  went  into  ^eek.  IMs  learned  from  a  reliable  Juftr™ub^staS3^[f  OD^j’u^^^^^ 

anf  olMr'alS  ““7'  <f»t the  agr^oment  It  E  wK'S 

u  , ,  w  other  assets  jg  planned  to  drill  a  total  of  seven  of  low  metal  nrices  total  sales  and 

held  by  the  company  was  sold,  per-  wells  oi  low  metai  prices  loiai  saies  ana 

mitting  distribution  of  a  15  per  ’  other  income  amounted  to  $1,896,- 


cent  dividend  to  bond  holders  on 
their  claims.  Wc  have  no  record 
of  any  subsequent  payment  on  the 
bonds. 

There  is,  of  cour.se,  no  market  for 
the  bonds,  and  outlook  for  anything] 
more  accruing  to  bondholders  is  ob¬ 
scure.  I 

Common  stock  of  Dominion  Tar  i 
and  Chemical  Co.  appears  worth 


possibilities. 

For  year  1940  Dominion  Tar  re¬ 
ported  a  wide  gain  in  operating 


ance  for  depreciation  and  substan- 


a  share  earned  in  1939. 


company  made  considerable  expen¬ 
ditures  on  plant  additions  and  im- 


Inveslmcnt  Yields 


COMMON  STOCKS 


of  a  new*  property.  ■  inti.  ivirdieani . 

The  question  of  a  dividend  on  |  X’ 

common  stock  of  the  company  was  ito.  tnoi.  extras . 

raised  at  the  annual  meeting  last  I  Montreal  rower . 


Price 

Di,. 

Yield 

Agnrw  SurpaAA  . 

..  13 

80 

6  15 

Do.  incL  extras . 

ton 

7.6) 

Asbestos . 

4  .  17 

60 

3 .  .52 

Do.  incl.  extras . 

1  20 

7.0.> 

Associated  Breweries  . . 

..  17' a 

1.00 

5.7t  1 

Do.  incl.  extras . 

I  7.> 

10.00  ! 

Bell  Telephone . 

..  \v.> 

8  00 

8.36 

British  American  Oil  ... 

..  I7'i 

1  00 

5.71 

B.  C.  Power  ‘A’ . 

.  .  2.3 

2  00 

8.6.‘i 

Building  Products 

..  IS'i 

.70 

.8.28 

Do.  iricL  extras . 

,80 

6  03 

Can.  &  Dom.  Sugar  ., 

..  21 

1  .>0 

7. 14 

Canada  Malting . 

..37 

2  00 

8.40 

Can.  Northern  Power. . . 

r» 

.60 

12.00 

Canada  Packers . 

. .  87 

1.00 

4  59 

Canada  Vinegars . 

8 

10 

8,00 

Canadian  Bronxe  ...... 

..  32 

1  :>o 

4  6d 

Do.  incl.  extras  ...... 

2  00 

6  25 

Canadian  Cottons . 

..  lOI 

6  00 

8  94 

C'anadian  Indus.  "B'*. .. 

.  i7o 

7  00 

4  11 

Oown  Cork  .  .  .  . . 

2  <10 

8.88 

Distillers  Seagrams . 

*.?.■» 

2  22 

8  88 

Dominion  Bridge . . . 

, .  23 

1  20 

.5.21 

Dominion  (tiass . 

..  168 

00 

4.62 

Dominion  Textile . 

77 

0.00 

6  40 

KhfCtrolux . 

1 

80 

16.00 

Fanny  Farmer . 

..  23 

I  OO 

Cl  .52 

Do.  incl.  extras  .... 

1  78 

7  tiO 

Ford  of  Canada  *A' . 

.  .  17 

1  00 

8  88 

Goodyear  Tire . 

..  711) 

2  r.o 

3  .82 

Do.  incl.  extras  ..... 

4  00 

3.63 

Imperial  Oil  . 

..  9’. 

...00 

5,40  , 

Imperial  Tobacco . 

..  12'. 

io 

3  26 

I>o.  incl.  extras  . 

62 'a 

5.  10  1 

Ind.  Acceptance  *.\‘ . 

.  .  10 

1  oli 

10,00 

International  Nickel.  ... 

..  32 

2  00 

April.  The  president  at  that  time  Naaonii m^erie,' :  o«i, 

stated  that  it  is  the  policy  of  direc-  National  steel  Car .  a.'i'i 

tons  to  expand  operation.s  of  the  ^“'■,*"’^1, .  ,1?, 

company  to  a  point  commensurate  page  itersey .  loi 

with  prudence.  In  view  of  this  fact,  I’enmans . _  ihb 

.and  the  high  rate  of  taxation,  he  .  oira 

said  it  was  considered  desirable  to  st.'i.awrcnoe  ciour  . .  i  ] .  !io'« 

maintain  a  strong  cash  position,  shawinigan  M't 

particularly  in  the  light  of  post-war  steei^of  Cana"ia’^“'‘'‘" .  «:I 

uncertainties.  I  waiker-o.  &  w  tic, 


In  1936  company  refunded  its  i 


then  outstanding  6  per  cent  deben¬ 
tures  with  a  new  issue  of  $1,600,000 
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other  income  amounted  to  $1,896,- 
000.  However,  interest  on  borrowed 
funds,  taxes  and  a  host  of  non-oper¬ 
ating  charges  still  weigh  heavily  on 
the  company  and  the  result  w£is 
that  a  net  loss  of  about  $21,000  was 
marked  up  as  the  final  result.  It  is 


is  nevertheless  no  chance  for  divi¬ 
dends  on  the  capital  stock  for  a  long 
time  to  come. 

Being  a  producer  of  a  war  min-  . 


Thi.s  is  one  of  the  company’s  by- 


o)  rate  of  about  1000  tons  daily,  the 


that  somewhere  on 


80  7.61  j  translated  into  actual  mining  re-  1 
1. 00  *'1  1  .suits.  i 

t  *1  4  no  1 

LSI)  6:74  1  Ever  since  1937  when  the  plant] 
2  as  4  82  1  resumed  operations  after  the  years 
"  00  5  07!°^  metal  prices,  Aldermac  has! 
4.00  a  is ;  been  engaged  in  rather  extensive  1 
I  oo  4  68  I  jnetallurgical  experiments.  The  high' 
.TOO  6  2.>  h*®*’*^-'*  work  have  been  fully 

I  00  8.3.1 1  offset  by  an  amazing  succession  of 
I  -0  7  40  mining  costs  whicli 

00  6  79  now  at  a  level  that  could  hard- 
80  8  88  I  ly  be  low'ered  any  more.  The  com- 
PM  4*  1)1)  8  04 !  Plets'Iy  of  the  ore.  consisting  largely 
*  XI)  8  00 'of  low  ( copper! -grade  iron  pyrites; 

!  present  of  course  a  vexing  problem  ! 
i  but,  from  the  speculative  point  of  j 
view  there  arc  fairly  good  chance.s  | 
of  either  an  ore-enrichment  on  low-  ' 
~  *'o  6  30  I  of  the  property,  or  ' 

s  80  ever-so-slight  increase  in  copper! 

7:  no  8:4.1 1  prices.  I 

7.00  5.64 1  if.  }-.  ,y,  : 


martian  Cotton. .  113!^  BOO  .8.28.  Chilean  and  Peruvian  Bonds  1 

[Jintnion  <:ia)w . .  l.iO  7.00  4  66  ' 

ominion  Tar  .  .  87',  .8  .80  6.30  Please  favour  me  with  your  opi- : 

aTn"lu'’pT)w.*r  5^.  '  '72  8  00  6  S4  “'o”  ‘t’f'of  should  be  done  with' 

lortycar  Tiro.  . . : : .  .84' j  2. .80  4  .88  1  Chile  and  Peril  bonds.  I  notice  a  lot  i 

’"■■“'■4  So)'!*'  9‘i  6  00  6  06  !  0/  people  arc  la.shiny  in  on  them  ^ 

oCouJ>on?^nao’  .  .  'I'oo'  6  00  6  60  at  the  price  they  uic  paying.  Would  \ 

onirrai  Cottons .  Ill  7  00  6  .10  it  not  be  better  to  hold  theinT  — | 

jlionalllroworio..  39  I  78  4  41J  B  .L.S.J .,  BeUcvillc 

jlivne  Flour  .  I.i-I  7  00  4  .>4  ^  ^  j  1  1  r  y  i 

tawa  Power .  80  8.00  6.28  On  po-st  record  bonds  of  Chile 

guenay  Power  106  .8  .80  8  18  gmj  peiu  arc,  of  coursc,  definitely 

u^Canrria'power  :  .  :  :  'I'it!,  6  00  O  O*  Speculative,  but.  to  the  investor  wlio  | 

eel  of  Canada  .  72'-^  3.00  I  13  already  holds  them,  there  is  a  temp- 

aikerO.  &  w  20'i  100  4  93  tation,  on  basis  of  current  po.8ition  i 

tcrnational  Power  ...  92 7  00  Z.obl.  ,  .  ,i 

‘  I  of  and  early  outlook  for.  the  South 

K.iNkiS  American  republics,  to  retain  them. 

.  ..  ,.  ,  ,111,  no  -  -o  The  war  in  Europe  which  has, 

)minTco . I83:i  8  00  8.22  sliut  off  supplies  of  many  different 

iniinioi  .  ■  <90  to  *8  26  good.s  from  that  continent,  ami 

;,’‘7r'“ai  , . ;  ■ :  fs.i  'aim  1:37  ;  which,  through  interruption  of  ship- 

)/aS-otia  . 281  12  00  4.27  ping  facilities,  ha.s  al.so  reduced  the 

•yof .  *  1“  4  ^  i  2®  I  flow  to  the  United  States  and  Can- 

>ronto  .  2>J!  lO.wio.yD:  ,  „  .  «  *  'i* 

(a)  Aakart  quotation,  tb)  uirt  quotatio.i.  .  ada  OI  Other  goods  and  materials 


CANADA 


THE  PRICE  CEILING 
ORDER  IS  NOW  LAW 

A  Fine  up  to  $5,000  and  two  years  imprisonment  is 
provided  for  offences  against  this  law 

What  You  Must  Do  to  Comply  With  the  Law 

1.  At  a  Consumer 

You  must  not  buy  goods  or  service.s  for  more  tlian  the  highest  price  charged  for 
such  goods  or  .services  during  the  basic  period,  September  15  to  October  11.  If  in  doubt, 
ask  your  merchant  for  proof  the  price  he  asks  is  a  lawful  price  under  the  Price  Ceiling 
order.  Normal  seasonal  piice  changes  In  fresh  fruits  and  vegetables  and  greenhouse 
products  arc  exempt. 

2.  At  a  Retailer 

You  nni.tl  not  sell  goods  or  serx  ices  for  more  than  the  hignest  price  at  which  you 
•old  such  goods  or  services  in  the  basic  period,  September  15  to  October  11. 

Y'ou  must  not  buy  goods  or  .services  from  manufacturers  or  whole.salers  or  anv 
other  sources  for  more  than  the  highest  price  you  paid  to  them  in  the  basic  period. 

It  is  intended  that  eases  of  serious  hardship  should  be  adjusted  by  reducing  the 
cost  of  merchandise  lo  the  retailer.  Retailers  xxhose  cost  of  merchandise  delivered  lo 
them  after  November  "0  is  ton  high  in  relation  to  the  ceiling  prices,  should  get  in 
touch  with  their  supplieis  and  try  lo  arrange  an  adjustment  fair  to  both  parlies. 

The  price  of  goods  of  a  kind  or  quality  not  sold  during  the  basic  period  must  not 
be  more  than  the  highest  prico  charged  for  substantially  similar  goods  in  the  basic- 
period. 

3.  As  a  Wholesaler 

5'ou  must  not  sell  good.s  oi-  .-.ervices  at  more  than  \our  highest  prue  'less  discounts 
then  prevailing)  for  such  goods  or  sci-xices  during  tlie  ba«ic  period,  September  15  to 
October  11.  You  must  not  buy  goods  or  services  for  more  than  the  highest  prices  paid 
during  the  basic  period. 

Wholesalers  will  he  expected  in  some  cases  lo  reduce  their  prices  below  the  ceilins 
in  Older  that  tlieir  retail  accounts  may  cany  on.  Wholesalers  in  turn  may  have  to  ask 
their  suppliers  for  price  reductions. 

The  continued  flow  of  goods  through  normal  ehannels  is  of  the  utmost  importance 
and  the  Board  uill  intervene  if  suppliers  dixerl  busines.s  abnormally  from  one  customer 
to  another. 

4.  As  a  Manufacturer 

You  must  not  sell  at  prices  higher  than  .\our  higho.st  price  iless  discounts  then 
prevailing)  during  the  ha.sic  period.  .Septemher  15  lo  October  11. 

In  some  cases  it  will  be  necessary  for  manufacturers  to  reduce  their  prices  below 
the  ceiling  so  that  wholesale  and  retail  aecounis  mn\  carry  on. 

Where  maintenance  of  the  retail  ceiling  requires  manufacl urers’  prices  to  he 
substantially  reduced,  the  Board  w  ill  in\  c.siigaic  and  in  proper  cases  xvill  afford 
necessary  relief. 

Imports 

Retailers,  wholes-alcrs  ami  manufarturers  are  assured  by  the  Board  that  an>- 
considerable  increases  in  the  costs  of  import  of  essential  goods  will  he  covered  either 
by  subsidies  or  by  ad.iuslment  of  la.xcs.  Details  will  be  announced  shortly. 

Services  Also  Come  Under  This  Law 

The  Price  Ceiling  law  also  applies  lo  rales  and  charges  for  electricity,  gas.  steam 
lieat.  water,  telegraph,  wireless,  telephone,  transportation,  provision  of  dock,  harbour 
and  pier  facilities;  warehousing  and  storage:  manufacturing  proccs.ses  performed  on  a 
commission  or  custom  basis;  undei'taking  and  cmlialming:  laundering,  cleaning,  tailor¬ 
ing  and  dressmaking;  hairdressing,  harbering  and  beauty  parlour  services;  plumbing, 
heating,  painting,  decorating,  cleaning  and  i eno'-aling;  repairing  of  all  kinds;  supplying 
of  meal*,  refreshments  and  beverages;  exhibiting  of  motion  pictures. 

NO  CHEATING  OR  EVASION  OF  THE 
PRICE  CEILING  LAW  WILL  BE  TOLERATED 

"How  the  Price  I.aw  Woiks,"  a  pamphlet  selling  forth  how  each  branch  of  busines.s 
must  apply  the  regulations  lo  its  own  operation  'vill  shortly  be  available  at  Post  Offices 
and  Brandi  Banks. 

The  Board  will  .sonn  open  Regional  Offices  throughout  Canada  w'here  problems  may 
he  discussed.  These  Offices  will  co-operate  with  business  in  the  adjustment  of  difficul¬ 
ties. 

The  Prico  Ccilin,g  law  is  vital  lo  Canada's  war  effort. 

I’LBLl.SHF.I)  I  VDLK  THK  Al  THORITV  OK 

THE  WARTIME  PRICES  AND  TRADE  BOARD 
Ottawa  Canada 


No’/a  S  ’otia 
I  Rjyal 
Toronto. 
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I  isHUcd  :is  !i(lv;incf  luiblicity  for  thr 
MiiirodnctiiiM  of  "st.indard  warns”: 

•'Wr  ItiiM'  heard  that  tho  thrnn 
iarlir-lc's  of  nlolhiii;;  hilhnrto  nffnrnd 
as  ‘standard  wares'  with  set  price.* 
and  set  quality  eon.slitntn  only  a 
first  step;  preparations  liavp  al¬ 
ready  l)ecn  rnin|)leted  for  llin  exten¬ 
sion  of  slandardization  to  other  tex¬ 
tile  products. 

“Standa  1  di/.ation  ftf  inice.*  and 
qualify  in  the  textile  industries  im¬ 
plies  a  further  expansion  of  the  pro¬ 
duction  policy  of  the  yoveiiiment 
(  I  I.  Henceforth,  it  is  nr)l  th('  tiiiinu- 
I  laclurev  who  st'Is  the  prici'  of  a  pro¬ 
duct,  lull  the  I'lice  Conimissioner. 
The  manufacturer  must  confine 
himself  to  the  simple  calculation  of 
whether  or  not  he  is  a  tile  i.o  accei>t 
the  prices  set  liy  tlie  j;overnnien! . 
If  he  feels  he  can  do  so,  he  w  ill  re¬ 
ceive  the  neees.sary  raw-intiterials. 
If  lie  does  not,  he  will  ri'ceivi'  none. 

"The  Kovmnnient  niake.s  use  of 
its  ri^tlif  to  standardize  prices  and 
to  allot  raw-materia'ls  in  older  to 
enforce  the  lowest  possilile  prices 
for  'standard  wares'  iilie  niimher 


ir-timc  German  Communism 


INSURANCE,  BANKING,  MONEY  AND  'EXCHANGE 


M  ontinueri  from  I’a?e  8) 
Use  too  many  skilled  lahoiirers.  'T  vij 
whether  it  he  jiossilile  to  replace 
male  and  adult  workers  witli  o.aves.  'I'h 
i  women  and  adolescents,  wheilier  a 
lenstheninf;;  of  working-hours,  or 
stepping  nil  of  production,  might  he 
obtained  by.  for  instance,  shorten- 
'  ing  the  lunch-hour,  community 
I  meals.  transi>ort  to  Hie  factory,  etc. 

The  ambition  of  each  coniniission 
is  to  squeeze  the  utmost  number  of 
workers  out  of  the  individual  con 
cern.  The  workers  are  then  forced 
(w'ithont  any  chance  of  protest)  to 
leave  their  place  of  work,  llieir 
domicile,  and  often  their  country, 
and  are  sent  to  work  in  one  of  the 
new  factories  in  roland,  Slovakia. 

Yugoslavia,  or  Itumania. 

This  is  wa.ge-sla very  in  its  most 
extreme  form  and  the  writer  of 
the  article  mentioned  aboie  is 
forced  to  admit  that  tlie  actual 
transplanting  of  workers  often  leads 
to  great  unideasantness.  In  many 
cases,  workers  and  owners  take  a 
united  stand  against  the  commis¬ 
sion. 

This  is  how 


toroiis  suiiervision  of  the  staff 
failure  to  investigate  sick 
he  commissions  will  not 
hesitate  to  point  out  that  there  are 
in  both  instances  resources  of  man¬ 
power.  which  have  not  been  fully 
exiiloited. 

"The  actual  withdrawal  of  those 
worker."  who  ha\e  been  described  by  I 
the  commissions  as  'superflnoiis',  I 
is  effected  by  the  Labour  Office.  i 
Workers  wiio  are  to  In*  sent  abroad 
must  he  at  immediate  disposal  and 
'I  ranspla  ntable’. 

"Thus,  workers  withdrtiwn  from 
one  factory  may  sometimes  have  to 
lie  sent  to  another  factory  in  thei 
same  district,  which  in  turn  will  re- I 
lease  a  corresponding  number  of; 
workers  who  ini'et  the  requirements.  I 
'  necessary  to  make 
sevei'iil  factories. 

mttch  , 
female  | 


Ottawa. —  I'll ri her  gains  both  in 
^  savings  tind  in  demand  deposits 
over  the  previous  tnontli  ;is  shown 
!  in  the  chartered  bank  statement  for 
I  the  month  of  October,  .As  compar¬ 
ed  with  the  same  month  last  year 
i  demand  dejiosits  show  a  w  ide  in- 
I  crease  but  savings  deiiosits  were 
slightly  lower.  Savings  deposits  at 
end  (T  Octolier  totalled  ^l.'ihl.TOP,- 
000  as  compared  with  •‘f  I ..olia.I oL’.OOO 
at  end  of  Scpiembc.r  and  $l..o!t!i.- 
161. OOO  at  end  of  ticlober  1010,  while 
demand  tle|posiis  at  ?  i  .i:j,j,5;5:!,()00 , 
up  from  .IH.l  l<'.:i:!0.u0  i  in  iircvious  j 
I  month  and  .’m  1 1  .g’TO.onn  same  month 
j  last  yetir.  I 

Security  holdings  were  over  .$50.- ' 
000,000  down  for  the  month  at  $1.-j 
64:’.86;i,000  but  were  .$ll’e,000.000 
greater  than  figure  at  the  end  ofj 
October  loin,  while  current  loans; 
in  t'anadii  ;ii  .81.116,857,000  were  i 
•80.560.000  higher  thtin  at  end  of  Sep- j 
tember,  and  ever  .<|g’J.5tin.nnitn  in. 
excess  of  the  Hetober  10 In  figure.  : 


National  City  Bank  Says  Confi' 
dcnce  of  Nation  Is  Under¬ 
mined 


DANGER  CALLED  SERIOUS 


New  York.  -  It  has  been  appaient 
fiq-  a  long  time  that  the  labour  sit¬ 
uation  in  life  I'nited  istates  is  drift¬ 
ing  toward  a  crisis,  according  to 
the  iteeemher  letter  of  the  Natinn- 
;i|  (  ity  Hank  of  New  A'ork,  winch 
adds  that  the  cost  of  industrial  dts- 
unity  to  tho  country  was  alreadv 
heavy  when  the  defen."e  iirogratn 


It  tnay  eva  n  be 
exchanges  over  t 
'  "Natitrally,  it  will  fit' 
i  easier  to  get  unskilled  :ind 
heliiers  than  skilled  labourers.  .\nd 
equally  naturally,  each  individual 
case  will  demand  sacrifices  on  the 
part  of  both,  industrial  concerns 
and  workers. ■' 

Hero,  then.  Hitler's  w;ir-time 
Communism  h:is  forced  iijioti  the 
Whole  Cerman  nation  an  itislitution 
wliich  even  Ludendorff  dared  en¬ 
force  only  in  the  military  field.  Not 
only  is  there  in  present-day  Corman.v 
it  total  obligation  to  work,  lint  the 
workers  are  disposed  of  like  slaves. 
I’rofession.  place  of  work,  even  the 
country  where  they  are  to  work,  are 
prescribed  by  the  government,  with 
comidete  disregtird  of  f;imily-l  ies. 
iind.  of  course,  civil  libm-ties  it) 
general. 

.Against  the  Consnmci- 

There  imiy  still  be  a  naive  soul  j 
who  thinks  that  at  least  tho  large 
section  of  < conomic  life  aliern;i-| 
livi'ly  referred  to  ;i,s  "The  I’eopb'''  1 
or  "The  Consumer  '  might  gain  liy 
such  :it)  arrangement. 

Howevt'r.  Hiller's  war-time  I'om- 
munism  is  denied  even  this  ".iusll- 
I  fie;ilion  in  the  long  run";  for.  tiside  ; 
from  the  fiict  that  he  is  usitally  one  | 
of  the  world's  workers  (iind  is  I 
therefore  sub.iei’ted  to  the*  limila-l 
j  lions  discussed  in  the  two  previous  i 
j  "ocHotts  of  this  article),  the  I'on- j 
sinner  i>s  such  is  directly  jiffecied  by  I 
()lli(>r  tisiieels  of  the  new  trend.  j 

The  lati’st  item  on  the  jigenda  of  | 
Hiller's  wiir-lime  economy  is  the  in- 
troiluetion  of  standard  clothing. 

Despite  price  ceilings  ;tnd  profit- 
stops.  prices  have  been  rising  in 
(b'rmtiny,  especially  in  texiih's.  In 
this  line.  !i  de  facto  rise  in  prices 
could  be  jitlained  by  using  inferior 
Mrstitz  material,  thereby  lowering 
the  quiility  of  goods,  while  imiin- 
laining  the  aclu:il  |>rice  b  vei, 

I’recipiltiled  by  this  evi-r-present 
ditnger.  attd  by  further  difficulties 
with  regiird  to  ra  vv-materi;ils,  a 
measure  hits  now  been  atlopleci  by 
the  Minister  of  Keonomics  ami  the 
I’rii-e  Commissioner  which  as  yet,! 
exists  not  even  in  llussia.  It  is  the  • 
plan  to  introduce  standard  clotliing.  i 
to  be  forced  tipon  the  consunier.  I 

.At  present,  three  articles  of  cloth  j 
ing  have  been  defined  “standard  ! 
vviires";  Iroti.sers  ;ind  ,i;ickets  of; 
Koepc)-.  flanmd  shirts  usually  worn 
with  these,  and  smocks  for  working 
women. 

For  these  “standard  wares''  not 
only  the  price  is  set  tiy  the  govern¬ 
ment.  .Maleriiils  to  be  used  (includ¬ 
ing  colour,  cut,  etc.  I,  Ihrejid.  but¬ 
tons.  as  well  as  every  bit  of  laltour 
involved  are  luescribod.  A’arn  is 


II.  M.  TLK.NEU 

came  to  Tho  Canadian  Ceneral 
Fiectric  Comiian.v  in  Toronto  in 
10:^6,  !ind  was  named  comptroller 
in  1f):i6.  ami  vice-president  in  .Janu¬ 
ary.  1941. 

Air.  Cox  is  chtiirman  of  the  liotird 
of  Canadian  Coltotis  Litnited.  vice- 
chairman  of  the  board  of  .McMaster 
Cniversil.v,  from  which  he  gratiuat- 
ed  in  1906,  and  for  several  .vears 
hits  served  as  chitirman  of  the 
Board  of  Govf'rnors  of  the  Toronto 
Ceneral  Hospital 


K.  C.  FOX 

Toronto.  —  Two  new  directors 
have  been  appointed  by  the  Cana¬ 
dian  Bank  of  Commerce.  H.  .\I. 
Turner,  vice-president  of  Cantidian 
Ceneral  Elect  t  ic  Comitany  Limited, 
itnd  E.  C.  Co\.  iironiinent  Catiiidian 
business  executive. 

Born  in  Hanover.  .Mass.,  .Mr.  Tur- 
m-r  .joined  the  Cener;il  Electric 
Company  in  IPtll.’.  following  his 
.graduation  from  Tufts  College.  Bos¬ 
ton.  as  ;i  inechanic;il  engineer.  He 


Itaper  de¬ 
scribes  lh('  composition,  methods 
and  successi's  of  this  sljivery  com¬ 
mission  : 

".‘6ince  it  is  likely  to  have  as  far- 
reaching  effects  on  the  iiKiividiial 
induslri;il  concern  as  on  the  voca- 
tioiiiil  develo|)tm't)l  of  Hie  individual 
worker,  the  withdrjivval  of  Laltoui 
demands  c;ir('  atid  difft'ienliiilion  in 
methods.  .ALiny  points  of  view  must 
lie  taken  into  account.  .  . 

"In  mo."l  e;ises.  the  comtnissions 
consist  of  represet)  ta  I  ives  of  the 
Labour  Offices,  of  the  Ordmince 
Coi'iis.  the  econo)iiic  administration. 
;itid  the  Chambers  of  Industry  and 
Commerce.  Oecttsiona By,  there  is  a 
representative  of  the  Cerman 
Labour  I'ronl  (I).  The  d<'leg:ile  of 
the  Minister  of  ArtnanKuil  and 
Munitions  usually  holds  the  ceniriil 
IMisition.  ."^mallei'  estjiblishmettls  are 
exjintitted  by  imunliers  of  llti-  laibour 
Office  only.  .  .  Many  concertis. 
es|)ecially  very  large  ones,  jire  vis¬ 
ited  by  ;i  licicbs-cotuntissiot).  .  . 
With  the  aid  of  this  ntiichinery,  all 
esttiblishtnents  bjivt'  lieen  exatnined 
in  regard  In  their  Liiliour  set-up. 
Some  of  them  weie  visited  seve]-al 
Hntes,  depending  oti  the  de\elop- 
menl  of  conditions  ami  the  aclu;il| 
cattse  fif  invi'sHgjttion. 

"Eormerly  iJiken  for  granted,  the 
rule  of  maintaining  a  full  comple¬ 
ment  of  workers  ove|-  a  period  of 
lessening  jictivity  has  now  become 
invalid. 

".An>  attempt  on  the  part  of  an 
industrial  concern  to  empluisize  a  i 
line  of  iiroducHon  whirl)  at  the  time 
may  be  of  particular  importance,  in 
Older  to  gain  a  more  favourable  de- 
j  cision,  would  be  qtilte  useles.s.  The 
I  commissions  i|o  not  eomuder  cir¬ 
cumstances  su|ierficially.  They  go 
into  the  individual  position  vm-.r 
thoroughly. 

"I’articular  attention  is  given  b,\ 
Ihe  commissions  to  the  question  of 
skillcfl  Labour.  .An  induslriiil  con- 
ceii)  that  uses  skilled  workers  on 
.jobs  which  could  be  done  by  jippren- 
tices.  or  male  and  femtile  helpers, 
naturally  cannot  nbiait)  additional 
skilled  lii'lp;  on  ihi-  contrary,  it 
iniisi  expect  a  decreasi;  in  staff. 
A’ery  often  the  skilled  labourer  him¬ 
self  prefers  to  do  .jobbing,  because 
he  earns  lietler  money  there.  That, 
however,  doexs  not  ronslitiile  an  ex¬ 
cuse  for  the  foreman  or  the  man¬ 
ager.  who  niust  know  lh;it  tiny 
waste  of  skilled  Lalioiir  is  unfor-j 
givable.  I 

"Wherever  working-hours  have] 
not.  yet  been  increased  beyond 
peace-litne  level,  there  are  pos.sibili- 
lies  which  must  lie  utilized  before 
iinv  new  demands  can  be  satisfied. 

"No  consideration  on  the  jtarf  of' 
Labour  authorities  may  be  expected 
by  ciincerns  that  discharge  their 
employees  too  easily  tind  not  in¬ 
frequently  with  mutual  undrn-- 
standing --  or  whose  policy  fails  to 
bind  employees  to  their  place  of 
work  (!).  The  same  applies  to 
establishments  whose  sicklist  is  un¬ 
necessarily  high,  owing  to  the  lack 


last  sentence  is  supposed  to  make 
the  bitter  pill  more  palatiible  to  the 
Htu'inan  people.  It  is  to  make  them 
forget  that  the  last  little  bit  of  self- 
delerminat ion  has  been  taken  from 
them  with  the  light  of  the  indi¬ 
vidual  to  deciile  -ivliJit  clothes,  and 
of  which  colon)'  :ind  quiility.  he  is 
going  to  wear. 

So  far,  it  is  the  climax  of  fllt- 
le)''s  war-time  roiiimunism  and 
that  in  the  second  year  of  Hie  wiirl 
.Nothing  can  demonstrate  more 
cloirly  Ihe  efficiicy  of  the  British 
Idockade.  and  despite  all  talk  of 
autareb.v — the  distress  of  Hie  tier- 
man  economic  system. 

III;.  OTTO  STB  ASSEB 


Beating  Down  the 
Claimant 


n 


KrsrrA-^  Iun»l 
I  Notr  n rciil-i 

j  lion  . 

'  OrntHnrl  rjr 

j  po  s  i  I  «  .... 

I  ShVIIAI’S  fl*' 

j  JAOSI  1  S  .... 

I  Orposi  t  s  otU 
I  Pidr  (  .111 
Hrtnk  nf  (  fin. 

. 

Deposit  s  wi t  It 
Bk.  of  Inn 
(i<^>A’t  l»tJ)(M 

.‘■ecu  n  f  ITS 
C  nil  Innn.s  in 
(  niMfin  .  .  . 
(nil  In  ;i  n  s 


By  "L.  G.  5.”  in  The  Policy  Holder  of  M»inche!'!i 


Hank  Clcariniis 


A  mistjikcn  impression  bebi  b.' 

,  man,'  members  of  the  public,  which 
is  not  e;is.'  \i>  combiit.  is  that  the 
sole  de.sire  of  an  asscssoi-  "  hen  set¬ 
tling  ;i  loss  i.s  In  force  the  figure  to 
be  finally  aeceptcil  iis  low  as  be 
possibi,'  e;in.  "  ithoui  l  egard  to.-iny- 
Ibing  else;  and  that  in  this  desire 
be  has  the  full  "eight  "f  the  insur¬ 
ing  eomp;in\  liehind  hi'm. 

Theri'  is  ver>  little  truth  in  this 
idea,  but  unfortunately  .just  enough 
to  make  it  diffii'ult  to  dispro\c,  .Af¬ 
ter  all.  no  company  can  afford  to  he 
fooli.-hly  .generous  in  lettlinc 
I'laims.  ;is.  apart  altogether  fre.ml 
Hie  "  ish  to  show  a  |U  ofit  on  the 
.'ear's  "I'rking,  there  is  the  fact  j 
that  it  is  In  effect  Ihe  funds  col-; 
lo'ted  from  the  public  whieh  are 
Used  for  loss  settlement,  and  if 
these  should  pro'c  to  he  insuffi- 
I'ient  the  finl>  method  nf  supple¬ 
menting  them  is  h,'  increased  pre¬ 
miums.  Therefore,  if  is  the  policy- 
holders  themsel'cs  who  mu"t  ulti¬ 
mately  suffer  by  a  consislently  ca¬ 
sual  a<'eeptancc  of  claims  "iihout 
proper  iuvestjgation. 

So  far.  then,  it  i.s  the  eompany'.s 
desire  to  ,-ee  that  logs  iiaymcnis  are 
kept  do"n.  hut  this  is  a  long  way 


tlank  clrarincfl  in  Canaria  frir  llir-  wnrk  onrlr-H 
N'ovrmljsr  *27lh,  lait,  anil  r'r'mpari.'rnna  with  a 
\'rar  agrr  fnllnw; 

trill  Ptn 


.Mnnlrral . 

'I'nrnntn  . 

'A’innipri; .... 
\'anr*nijvr.r.  ,  . 

Ottawa  . 

Ilamittrrn  .... 

(^unbr-r . 

I.ondnn . 

Halifax . 

t  'alcar.v . 

S  aint  .jtrhn  .  , 

'  ir'toria  ..... 
firlmrinton  .  ,  . 
llrant  fnrrl.  .  .  . 
Prtrrbnroiigli . 

A'  inrlsrrr  .  ,  , 
f'nrt  William 
.Shnrhrrinkr.  .  ,  . 
Kitr-brnpr  .  .  .  . 
Xf frnsp  .law 
\’pw  Wp.stniinBlr 

Saskatnnn . 

xtrrnptrrn  . 

<  'liatham . 

Sarnia  . 

S'lrlbiir.v . 

Mprlipinp  Hat  . 
Prinr-p  .Mhprt 
I  iPt  bbriflcp 
Jlranrlnn .  . 


lgl,S'g«,.'iln  I  |.^.s■zr<..|.^r 
i:ifi..'io:i.'jtn  in/i,iHi.t:i  • 
tH.-'!S2.g’H.)  IK.tTb.KI" 
22.i.'.v.7vi  tk.irir,.2x . 
.■.'l..■..'•,(l.g•,■,l  i.-.,.v.n,2:i7 

•i.riHi.tlS  7s.:i.'i.s 

.■...■1«.1,20.'.  ■1.ri(l«.2'2f> 

2.. '.«i,:!.=.n  2,.'i'i4,iiSk 

l.o'j.i,r..72  ri,n»7,HK 

7,'2'2.'l,<>nt  (;,77;i.rt«n 

2,IS».tHk  I.'i7:i,nr,:t 

.'■.,«ri'i,.'.r)n  -i, 127.71;:! 

I.O.lti.nil.'i  ri2S.2f7 

.Mis.nn; 
.•|.!iri2.:7S  .■|.28.'l.n7H 

1.087,1  HI  872.2..;! 

Sll,.‘.«'2  X82,S.MI 

l.l!l.'..71ri  l,ltn,Sf.o 

7l1,ttl  074.  toa 

l,nSS..1!l7  701. .-,14 

l.6.'tt.2l'i  l.47K.!12. 

1,100,401  rir)7.2.7;! 

fi20,ios  oio,.-,r.2 

.s77.:i.l'i  110,8,12 

1. . 128.8  I, ■,  1, 118,400 

104,100  .121,010 

.■..".0,810  442.000 

0.7,800  .".lolott 

4.'i2.878  1"1,01<; 


water,  which  appear;;  fit  for  noth¬ 
ing  better  than  the  rubbish  dump, 
with  possible  oiil-of-in'tkel  expense 
in  getting  it  there,  may  in  the  eyes 
of  the  expert  be  capable  of  treat¬ 
ment  to  render  it  readily  saletible 
to  produce  a  really  useful  sum.  Sim¬ 
ilarly  with  lioiischold  goixJs,  where 
furniture  seems  to  lie  hopelessly 
damaged,  the  skilled  eraftsimfii  ma.' 
be  able  to  repair  them  in  such  a 
"•ay  that  they  are  equal  to  new.  or 
C'cn  superior  lr>  mueh  that  is  at 
prerent  being  tiianufacitired. 

.Nnl.wilhslaiiding  ,all  these  fnissi- 
hilities  there  are,  of  course,  a  large 
number  of  instances  where  the 
only  mcihnd  of  replacement  is  to 
purchase  fresh  property.  Then  the 
assessor  may  have  access  to  parii- 
eiilarly  favourable  markets,  thus 
minimizing  the  cost,  ami  here  again 
the  amount  of  the  claim  can  be  re¬ 
duced  without  the  insured  suffer¬ 
ing  in  any  'va.v. 

Basis  of  Insurance 
rndoilbledly,  there  is  still  a 
large  section  of  Ihe  tuiblic  labour¬ 
ing  under  an  entirely  false  im¬ 
pression  of  the  basis  of  fire  insur¬ 
ance.  to  wit.  indemnity.  'I'hcy  think 
they  are  entitled  to  "new  lamps  for 
old  "  and  cljiini  accordingly  after  a 
fire  or  other  damage.  ||  needs  to 
be  math'  clear  to  them  that  ihe.\ 
can  only  be  reimbursed  for  the 
xaltie  of  the  gooils  at  the  time  of 
the  fire  (except  in  the  ctise  of  xal- 
iicfl  (lolicies  or  maciiincry  on  a  re- 
instaicmeut  basis)  and  this  correc¬ 
tion  often  makes  a  big  difference  in 
the  amount  of  the  claim:  me-si  rea¬ 
sonable  folk  who  fall  inio  this  er¬ 
ror  are  quite  rcad>'  to  recognize  | 
their  mistake  "hen  pointed  out  to 
them  by  Ihe  assessor,  and  "ill 
amend  their  demands  appropriately. 

Such.  then,  arc  the  more  usual 
reasons  for  modification  in  the  fig¬ 
ures  of  sums  claimed,  but  the  effect  ! 
of  these  in  Ihe  ti.ggrcgalc  is  to  give  j 
rise  to  yet  another  cause.  The  la>-, 
man,  often  through  hearing  only! 
half  the  facts,  gets  the  idea  that 
his  claim,  ho'vcver  icasonable  it  | 
may  be,  will  of  a  certainty  be  le-  j 
tluced  by  one  means  or  another.  .'4o  1 
reasons  for  he  (or  more  pa rt icularl.v  sbei  in- 
one  or  moie  icntitmally  inflates  his  figures  to 
le  case.  .\f-  .allow  for  reduction.  Of  course  they 
'  devastation  !  a  re  reduced  when  it  comes  to  the 
parent  often  iioint,  and  be  tells  his  frii'uds  about 
that  there  is  it:  when  their  turn  comes  they  do 
ticli  i.s  worth  I  the  same,  and  .'n  the  vicious  circle 


(  urrrnt  In, ah 
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(  urrrnl  Iohh; 
rL«»-’wlirrr 
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I»!.^:o  MM'aI 
I.Ol  7.JH7  'Lt)J0.2ni 
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Staff  Appointments 


KfinlA  of  \(Ma  Scot  in 

Fa.  .1.  MnffHM  h;i.8;  Iiccn  nppnintrfj 
ni;ni.'i,crr  cT  ilir  ILniK  of  .\*ov;t  i^ro- 
tiri  at  flir  Sbf'iTuooUf*  ;nir|  (rD'onr 
brant'll,  \\  <'  mi'ninf. 

FT  .loliMoion  L'or.'w^  to  ITrci'h.A  . 

Sa.sk..  :is  ariiim  nianncrr. 

.F.  A.  fJoii/;i|r/  has  hrrn  appoini- 
rti  acGoinitant  at  Ofirior;  sHi'of. 
I  Fa  vana. 


MONTH  OF  NO^'I  MItFR 


1911  • 

$ 

GL'7..')0S,.TG.‘» 

2  ..TRT.Ifri 
12,111,11.. 
I7.tJ02.2G'» 
.'U.I.MMO! 

4..>2.'..811 

.‘{.iGa.r.fiG 

.'s2‘J'>.79K 

Iti.2t>2,.h2.7 

i.778.:.r>9 

4.221.287 

:»,nG..>7i 

2.182.921 

2.929.928 

7.7f»8.28I 

2.227.:)72 
2,280, 7!>fi 
D.f:28.:,77 
J.808,Ifi{ 
2.16G.111 
2,894,61 1 
2.12.7.720 


|91f» 

X 

182,720,227 
..1-..772.0I2 
208.928.21  1 

78.020.190 
182,220,77  > 
28.2r)6.179 
22.2.7:».S10 
1 1.881,220 
M.  979.28 1 
29.089.187 
9.288,2 1 « 
7.972.288 
21.10.7,877 
20.290.287 
1.090,118 
2.9n7.|!»7 
2.879.121 
1  1.9.78.9!»9 
2.881.218 
2.721.21  1 
7.048,-728 


Mcmfrral.  .  . 
Toronto.  .  . 

t\  iiinipri: 

Vaneou'cr  .  . 
Ottawa  ... 
Hamilton  .  .  . 
(pjrl)or  .... 

t.onfion . 

Halifax . 

Calgar.v  ... 
Saint  .tolei  ,  . 

Victoria . 

Ilcgina  . 

Krimonton  .  . 
Itrantford.  .  . 
Kinc.-ston  ,  .  . 
T’ctcrborf.ugh 
AVinfisor  .  . 
l-'oTt  William. 
S  irrltrx'okc ,  . 
I\  itchener  ,  .  , 
Moo."c  .taw . 
New  Wcatnitr 

Saskatoon  .  .  , 

■Moncton.  .  .  . 
t'tiatliain  .  .  . 

Sarnia  . 

■Sndtiur.v. 
Medicine  Hat 
Prince  .Mhert. 
T.ethbridge 
Brandon .... 


in  <h;  I  in  iT  .shiivmf.nt 

Vernon,  B.f'.  AA'lmt  is  believed 
to  be  tlie  largest  single  sliipmetit  of 
proees.-i'd  frilil  ever  lo  leavo  the 
Okanagan  Valley,  xvas  assemided 
ret'enlly  al  tlie  eannery  and  dehy¬ 
drating  plant  of  Biiltniin's  Limited. 
Vernon,  to  fill  orders  of  Hie  Brilisb 
Ministry  nf  I'ood.  Tim  sliipment 
consisted  of — one  million  poiinils  of 
jam  slock  made  up  mainly  of 
greengage  plums,  prunes  and  black 
enrranfs. 


whenever  op|iorlunify  offers,  that 
it  is  by  no  means  .n  matter  nf 
course  ibat  claims  arc  lieatcn 
;do"  n:  anil  if  reasonable  figures  are 
j  put  forwartl  in  the  first  instance 
j  the  only  eaiiscs  "hicb  ma.v  effect  a 
■diminution  are  llinsc  unlikely  to  be 
detrimental  to  the  claimant,  and 
j  therefore  he  may  reasonably  expect 
to  receive  proper  indemnity. 


,011,767,7(14  I,7I2,S'Z7,64'4 


Halt's  oj  H.xcliangv 


,I  (  I 

I  .  f  C  ii)li 


.■Mf.int;; 

{  .ihles  .  . 
\ij  ’»{ ro  !ia 
New  /ralaTA 
9\vit.’rrland 

Brazil  .  .  . 

Kon 


•BiiMs  Lanfidci. 

In  \«»\v  \'orl;  ’  fr'T  in.APk'*t  (.  attarlian 
dollar  was  fuir'trd  at  a  discount  of  ll’j 
pr  f  (  rn  t  t  Of  lit  i  •!  I  I  .  L.f  -  B.  rate  9 .99  •  9 .9  ) 
ji'-  ■  ernt  •  . 

In  Mr>ntrftal  flir*  hit\'jnp  ratr  for  L’n»t**d 
dollars  was  MIO  preiniuni  and  tke 
sellin;’  rule  ll'r  prf^jnjutn.  .Strrhni;  buy* 
ui,;  was  4.4i  and  scliin,i  4.47. 


Bank  of  Canada  Slalenienl 


The  weekly  s(atenirnt  of  Hit'  Hank  of  Canada  as  of  Novemher  116. 
Kill  shows  an  increase  of  $1'J.557,Ih5  in  total  assets  compared  with  a 
week  ago.  There  was  a  gitin  of  $2  4,175,0(10  in  sterling  anil  I  .S.  fiinil 
holdings  and  a  decline  of  investments  of  $9,972,7  10.  Other  assets 
declined  $1,946,791.  'I'otal  deposits  inereased  $|6,5S6.66t  while  eireu- 
lalion  showed  a  gain  of  $27k,S5.''. 

Compared  "iih  a  year  ago,  total  assets  rose  $1  22,056,260,  Sterling 
and  dollar  holdings  gained  $26,4  1  0,127  "  hile  investments  inerca.ser|  $S9,- 
660.7  72.  Other  assets  gained  $6,85  7..S01. 

Cireiilation  is  $  1  2 6,0  9 :i.  1  5 S  higher  'vhile  deposits  dropped  -$9,249,- 
015.  (.Hher  liabilities  inercaseil  $2.91tt.965. 


tll.AlOlP.lD  I8V» 


fire  C^iarine  I^imnct 

Liuljilitv  OuiraiilccH  ti\  it'c  Ptu.rnix 
ln.surdncc  ',.orii|),.nv  of  I  I.Trllord 
Total  Security.  $42,237,835.12 
CA.NADIAN  DEPARTMENT 
MONTREAL 

A.  II.  VALLANCE  S.  M.  ELLIOTT 
,7mvl  ^Jaiia'jrr  Joiitt 

GEO.  LYMAN  &  SON 

Llmltfd 

General  Ajfent^ 

.IcGlLL  BLDG..  48.4  McGill  btreet 
MONTREAL 


ASSETS 

1.  Koperve 

Gold  coin  liullion 
Silver  bullion 
M.erling  and  I'.S.  fund! 


Xtiv.  28.  1911  Nov.  19,  1911  Cliangrin  w^rk  f 


96.028.09; 


Total 

Subsidiary  (  oin 
Advances  to  Sav.  Banka 
Investments 

•  a*  Dom.  Htvl  Pr»>A'.  abort 
aofiiritie® 

tb'  Other  aeou'*M  Ies 


98.028.092 

187.272 


127.999.878  142.*l  2.028 

228.  Y  18.722  222. 1 7.*.2 1 0 


T  ofal 

V.  r.HJik  premise* 
8.  ,\M  other  a'l.'iel* 


881.718.809 

1.828.248 

12.8.78,919 


ESSEX  &  SUFFOLK 


Iquitahlc  hisuraucc  .Society 
Limited  nf  Enulaiid 
191  ABI.IMII  li  A  1)  IBOi 

FIRE  INSURANCE 

f  i  rrv  Policy  hacked  hy  ureat  recoijrcc\ 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  .SANDERS,  Managci 

GEO.  LYMAN  &  SON 

Limited 

General  Agenla 

McGII.L  BLOG.  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241-42 


Total  ^3prt« 


MARIMTIKS 

1 ,  (  apital  paid  up 

2.  Ib'st  b'unf) 

2,  Notes  in  rireijUi 


181.710.082 


1  Deponiln 

ai  Dominir$n 
till  PrfiA'inctal 
'  **1  <  ’harleroil  bank' 
'  d  I  t  tt  her  . 


T2.801.89; 


18.018.720  228.1 12.8W7 

10.197.887  M.119.i;8» 


Backed  by  Five  Generations  of  Brewing  Skill 


T'rjtal  .... 

7.  Liabititir>s  . 

8.  Ail  other  Liabilities 


Canntlo'i  FInatl  ALE 


T<»ial  Liabilitiee. 


77M05.271  781.248.160  -i  12,567.10.,  +  I22,o:,8,2‘ 0 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 

HEALTHIER  TONE  Yellowknife  in  ALL  MINES  AT 

MINING  MARKET  Complete  KIRKLAND  LAKE 

Ottawa.  —  Klect ricity  developed  j  was  built  by  tbe  Consolidated  .Mill- I 
CflD  UAvT  Uf||C||  ftoni  h.vdfo-eleelrio  power  now  I  ing  and  Smelting  Company.  'I'be  I  11  A  1/ 1?  DI7/KDC  AII?T\ 

rUA  Inul  TiLLA  bghts  the  streets  of  Yeljowknife.  plant  is  estimated  to  have  cost  ap- |  KIA  I  C  ACUiIjIiLI/ 


FOR  pm  WEEK 

Trend  Was  Mixed  During  Period 
But  Strength  In  Evidence 
On  Later  Sessions 


Electrification  of  Yellowknife  in 
N.  W.  Territories  Almost  Complete 

Ottawa.  —  Kleetrieity  developed  was  built  by  tbe  Consolidated  .Min-  I 
from  h.vdro-eleelrio  power  now  ing  and  Smelting  Company.  Tbe  j 

lights  the  streets  of  Yeljowknife.  plant  is  estimated  to  have  cost  ap- | 

Northwe.st  Territories,  and  the  in-  proximately  and  develops  j 

stallation  of  electrical  .services  in  I.L’Ort  horsepower.  Work  on  the  pro- [ 
the  homes  and  business  places  of  jeet  was  started  in  April,  lOtu.  af- 1 

the  thriving  northern  mining  set-  ter  about  one  hundred  tons  rf  I 

tiement,  which  previously  had  only  equipment  and  suiiplies  had  been  | 
a  few  privately-owned  diesel  or  hauled  to  Yellowknife  by  tiactorl 
ga.soline  lighting  plants,  is  almost  over  the  Grimshaw -Great  Slave  I 


With  No  Agreement  Between  P'eforred  dividn 

.  .  qiiirement.s  to  81  cents  a  ca 

Operators  and  Union  In  Sight,  share.  Cor  the  like  period  o 
Third  of  Men  Back  at  Work  ''.!C 


Bunker  Hill  and  Sullivan 
Earns  27  Cents  In  Quarter 

Toronto  Gunkei'  Hill  and  Sulli- 
lan  .Mining  and  Conc'cnt ration  Co. 
reports  lor  the  quarter  ended  Sep¬ 
tember  no,  lOtl.  net  profit  of  $,"62.- 
.  68.")  tifter  depreciation,  depletion  and 
federal  income  and  excess  profits 
taxes,  eq-.iivalent.  after  dividend  rc- 
•luirements  on  the  six  per  cent  pre¬ 
ferred,  to  27  cents  a  common  share. 

Cor  the  nine  months  ended  Sep- 
!  tember  80.  net  profit  was  $1,0'11.736. 
equal  jifter  preferred  dividend  re- 
qiiirement.s  to  81  cents  a  c'ommon 
share.  Cor  the  like  period  of  loto 
the  company  reported  profit  of  |l.- 
O38.:502. 


Bonnie  Prince 
Charlie’s  Liqueur 


Drambuie — in  Gaelic  “An  dram  Buidheacli" 

— 'made  from  tlie  original  recipe  of  the  Stuart 
prince,  handed  down  for  196  years  in  one 
Scottish  family. 

Drambuie  74 

Sow  the  Jatourite  liqueur  of  the  Empire  '  -f- 


SENIOR  GOLDS  EASIER  SEEK  TO  FORCE  OTTAWA  Quebec  Iwue.  Geological 


Before  electricity  from  (he  Pros-  j 


Toronto  Bureau  The  Financial  Times 


Toronto  Bureau  The  FinancUl  Time.  sources.  .Mines  in  the  Yellowknife  Before  electricity  from  the  Pros-  |  Toronto  Bureau  The 
„  ,  rru  ,  •  a  P**-'  *^  hydro-electric  power  perous  laike  development  was  avail- '  ""-onio  Bureau  The 

Toronto.  The  C  anadian  mining  .January,  1011,  and  now  the  able,  pow  er  for  mining  operations  >  oronto. -Witli  r 

market  presented  a  mixed,  but  very  provision  of  an  extensive  domestic  was  supplied  by  diesel  units,  fueled  operators  ar 

much  healthier  picture  at  the  close  hydro-power  service  marks  another  with  oil  which  was  shipped  toYcl-!''"'"  deadlock. 

I'us  lowknifc  from  wells  below  i.-„r,  -‘"rt  l.-’OO  men.  or  t 

o.  Although  the  index  fai  golds  and  power  is  brought  into  Ycl-  aVornian.  N.W.T.,  or  from  Alberta. 


o.  Although  the  index  for  golds  and  ; 


stantial  number  of  issues  register- Kg  rnilcs  north  of  the  settlement,  and  has  given 


8D.5D,  while  the  index  of  10  base  ^ 

"  ‘ ...LSr  ‘S  ,n  h.  PROSPECTORS  TO  SHERRITT-GORDON 

senit'r  golds,  with  the  largest  drop 

■shown  by  McIntyre  which  fell  off  WPIf  MI7MRI?DC  MAV  CUID  TH  II  C 

$1  Hake  Shore  was  $>/*  lower.  Ma-  JLlIV  ITtLlflDtllU  iWA  I  Mil  1 U  U.  J. 

cassa  was  off  20c,  W  right-Har-  ______  ■  _ _ 

greaves  was  down  17c  and  O’Brien  »'•  i  o  ...  .  ... 

receded  10c.  Lamaquo  and  Pamour  I  Many  Mine  Finders  Said  to  Have'  New  Market  for  Zinc  Output  De- 

cased  fractionally.  Dome  was  on  Drifted  Away  From  pends  On  Favourable  Trans- 

ihe  gaining  side,  rising  $1',8.  Hoi-  n  u  d  . 

lintroi-  w.iu  t i.i  hip-hor  while  Siseoo  Gratt  portation  Kales 


SHERRITT-GORDON 

MAYSHIPTOU.S. 


eased  fractionally.  Dome  was  on 
the  gaining  side,  rising  $1',8.  Hol- 
iinger  was  $Va  higher,  while  Siscoc 
improved  fractionally.  Buffalo  An- 
kerile.  Pickle  Grow,  and  Tcck- 
Hnghes  held  steady. 

.Sladcn  Malarlic  was  one  of  the 


pends  On  Favourable  Trans¬ 
portation  Rales 


kerile.  Pickle  Grow,  and  Tcck-  Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Times 

Hughes  held  steady.  Toronto.  — -  In  an  active  search  Tronto.-There  is  a  growing  pns- 

.Sladcn  Malarlic  was  one  of  the  ,  . .  r,  sibility  that  yhcrrilt  Gordon  will 

features  of  the  junior  gold  issues,  nembeis,  the  Ontaiio  Pros-  production  of  /inc  conccn- 

reaching  a  new  high  during  the  poctors  and  Developers  Association  trates  for  the  U.S.  market.  Much 


.seeking  work  in  war  industries  else- .  report. 

600  tons  diiily;  Lake  Shore  and  |  The  Eustis  Copper  .Mine, 
Kirkland  l.ake  Gold  at  400  tons;  |  within  tbe  area,  has  bad 


•Mining  Go,,  which  rc-opened  its  lie  witliin  its  boundaries. 

mill  on  Wednesday  of  this  week.  _ _  -  _ _ _ 

Strike,  which  is  now  in  its  third  Expect  Home  Oil  Output  In 
week  with  a  .settlement,  at  time  of  _  ,  aji-ii.  d 

writing,  no  nctircr  than  when  it  txc.,ss  of  Million  Ban 

wa.s  first  called.  The  mine  oper-  - - 


sibility  that  Shcrrilt  Gordon  will  alors  have  refused  to  recogni/.c  the 


cd  up  by  East  Malarlic  up  8c.  !  „rrfrr  to  h  ive  iiiem  inin  the  nJee  would  Itc  the  biggest  expense  hour  in  Kirkland  I.iikc.  which  has 

Iral  Pat  up  7c.  Ghcstcrvilic  up  5c.  .  .  *  '  J  o  a..o-  making  threats  of  .sympaihetie  |  "''"Mbs  of  the  .\  car  wtts  820.311  liar-  [')o','n.' 

■Madsen  up  3c,  .\rntficld  up  2c  and  ciation.  It  is  hoped  to  attain  an  'phe  American  price  for  zinc  con-  strikes  in  other  industry  if  .n  set- i  >'p1s.  U'ltiqut 

Howey  up  IVjC.  Losses  ranged  from  active  membership  of  4,000  in  time  ccntratcs  is  now  about  twice  the  tIement  is  not  negotiated  through  |  Output  for  ali  of  1010  was  G10.50C  ’ 

'ic  by  I>apa  Gadillac  and  .Naybob  for  iJic  annual  convention  of  the  domestic  price.  Should  the  P,  S.  the  agency  of  the  federal  go\ ern- '  on  whieh  the  (  ()mi)any  fca-  ' 


stallation  of  zinc  recovery  cells  in  ment  enforce  arbitration  on  the' 
the  Sherriti  milling  circuit  might  mine  operators.  To  date  no  reply  I 


„  Isary  reforms  be  accomplished.  Geo.  -’O.OOO.OOO  to  2, .,000.000  pounds  has  been  rereivcd  fror 

A.  MacMillan,  president,  states  that  concentrates  annually.  Advices  indicate  tin 

the  association  has  boon  fh-htinL-  Sucli  activit.v,  together  with  po.s-  has  been  having  const 


om  Ottawa, 
hilt  the  un 


of  financial  assisttince  from 


land  Lake,  .lasonand  Gunnar.  l'’ran-  Urging  that  onlv  bv  unitv  and  ^-mc  recovery  cells  in  ment  enforce  arbitration  on  ih 

cocur.  Korr-Addision  and  Uchiwere  membership  can '  ncces-  mine  operators.  To  date  no  ropl 

unchanged.  sarv  reforms  be  accomplished  Geo  20,000,000  to  2, .,000.000  pounds  has  been  rereivcd  from  Ottawa. 

In  the  base  metal  section  Hudson  ■MacMillan,  president,  states  that  concentrates  annually.  Advices  indicate  that  the  unio 

Bay  and  .Noranda  each  lost  $v4.  association  has  been  fi'^htin"  *uch  activity,  together  with  pos-  has  been  having  considerable  diffi 
while  a  10c  loss  was  shown  by  Pal-  vi^ofouslv  to  combat  legislation  and  current  development  culty  in  financing  the  strike.  Sug 

conbridge.  Pend  Oreille  eased  frac-  »n'^imnrovo  the  lot  of  the'nrnsneetnr  ‘It  ihe  .losephine  iron  ore  mine  gestion  of  financial  assistance  fror 

lioanlly.  Steep  Rock  rose  Oc  fol-  developer  Co-operation  and  Michipiroten.  is  of  especial  im-  other  unions  in  the  district  hav 

lowing  announcement  that  negolia-  whole-hearted  support  are  wanted  in  view  of  recent  disap-  not  been  received  with  any  degre 

lions  with  a  Pnited  States  iron  ore  and  tlio  prospectors' executives  have  results  in  diamond  drill-  of  enthusiasm  and  it  is  rcporic' 

corporation  were  proceeding  satis-  devoted  much  time  to'the  objectives  t f  "J  "® 

lactorily.  mind  depths  of  over  2,000  feet  has  failed  left  Kirkland  Lake  and  lock  town 

Wesleni  Oils  IfoTPiI  I'p  ,  •  ,  find  a  westward  continuation  of  ship  and  have  obtained  or  ar 

'T-h  t  niinoo  wero  niiiet  Circular  Sent  out,  members  the  ore.  but  further  drilling  is  now  seeking  work  in  war  industries  else 

he  low  pi  iced  "®«  ''  ®^®  /’“'®!^'  ore  asked  whether  they  are  satis-  „nder  way  at  depths  of  up  to  3.000  where. 


ItllLLH.NG  l.\  VICTORIA 

Victoria.-  -Construction  act 


in  the  same  montlt  last  year.  Pi 
I  tile  first  ten  months  of  this  year  01 


depths  of  over  2,000  feet  has  failed  left  Kirkland  Lake  and  Tcck  Town- 
to  find  a  westward  continuation  of  ship  and  have  obtained  or  are  i 


b^ut  showed  some  iniprovcment.  wRh  fied  with  conditions  under  which  feet  in  hope  the  orebody  will  "'re 
Queenston  gaining  4c  Halcrow  prospecting  for  new  mines  is  now  new  itself  further  west  and  a 
Swayze  rising  ',4c  and  1  edcral  Kit  k-  being  earned  out  and  w'hcther  tliey  greater  depth. 


iod  of  1  !t40. 


IN(  REASE  X.R.  WOOL  TAKE 

Prcdericton.  Raw  wool  shcarc 


land  moving  'sc  higher.  believe  prospectors  and  their  grub-  jn  anv  event  however  i 

The  index  of  1.  western  oils  stakers  are  getting  the  recognition  mated  that  Slicrritt  Gor 

showed  a  small  gam  on  the  week  s  (hey  deserve  lor  the  vital  part  they  miii  -.bout  10  vc-irs  ore  a 

trading,  ri.sing  .00  to  10.27  from  the  pi^y  in  mining.  present  milling  rite  wh 

previous  ”®'"®  Representatives  of  the  executive  permit  considerable  time 

mr.-os’e%e.  Calgary  and  kMmonton  ^rnr^^orlh^  mlning^"a.^r"in 

Maritime  AsW.^  For 

"tiPc  ' Rii.ssian  drive  in  the  Ro.stov  3'1'ne  prospecting  has  not  been  a  Lxtended  Air 


It  here  as  to  whether  the  mines  will  ,  y,,a,.  amounted  to  4 2 1 .000  pounds 
go  bark  In  former  production  sehe-  an  increase  of  12,000  pounds  ov) 


i.v  in  mining.  present  milling  rate,  whieh  will 

Representatives  of  the  executive  permit  considertible  time  for  new 
d  association  have  been  appoint-  exploration  and  dovciopment  work. 


was  up  5c.  Dalhousic  gained  2c  and 
Davies  Petroleum  closed  J'.^s 
higher. 

The  Russian  drive  in  the  Rostov 


Extended  Air  Service 


Donets  Basin  sectors,  and  their  '  ery  profitabie  profession  in  recent  .Spreial  Cnrre.pondmre 

successful  defence  in  the  Moscow  ycai's  due  to  a  number  of  rcstric-  John.— At  a  recent  meet- 

area.  have  been  offset  in  the  past  Transportation  Gommis- 

wcek  by  the  increasing  tension  of  °  P ,  '^®  .  *"duslr.v.  MarMimn  Board  of 

r.f  the  Far  East  situation.  Prcsi-  I  ublic  interest  in  new  mining  pro-  Trj,fjp  Moncton,  N.B..  where  the 
dent  Roosevelt’s  attempt  to  force  Parties  has  waned  until  it  has  be-  central  office  is  located,  a  request 
matter:-,  to  a  head  hero  will  proba-  almost  non-existent.  As  a  con-  was  made  that  adentiate  commercial 

hly  bear  fruit  in  the  coming  week,  sequence  of  this  development,  a  ^j,.  he  provided  bclw'cen 

hut  it  is  rather  diffieult  so  far  to  number  of  the  .vounger  members  of  p,-incipal  point.s  in  the  Marilim.' 
esiima.Io  probable  efferts.  M'hat-  theoiganized  piospectors  and  many  provinces.  It  was  likewise,  urged 
ever  happens,  this  situation  will  no  'tnoiganized  mine  seekers  have  (|,jj(  only  fii-.qt  class  modern  plane.s 
lons:cr  bo  overhansing  the  mar-  drifted  into  callings  where  they  are  used  in  sncli  services  and  it  was 
kets,  ttnri  they  will  probably  settle  only  assured  of  a  livelihood  but  (he  opinion  of  the  meeting  that 
down  better  when  the,  air  is  clear-  slso  of  a  more  permanent  security  (hero  is  a  great  nei'd  in  these  prov¬ 
ed.  In  Libya  the  British  drive  is  "Itii’li  prospecting  would  appear  to  inces  for  the  l>esl  possible  scrviee.s 


area  have  been  offset  in  the  past  lions  influences,  not  all  of  which 
week  by  the  increasing  tension  of  originated  outside  the  induslr.v. 


central  office  is  located,  a  request 
was  made  that  adequate  eommerritil 
air  services  he  provided  helw’een  I 
prineipal  point.s  in  tite  Marilinn' 


lions  lOK  i;xrv.\sio>  j. - 

Toronto. —  .M  ilie  annual  general  I  McCrea.  the  directors  ha\e  hope: 


were  told  by  tlie  president.  Charles  adopted  tind  directors  re-elected. 

The  Western  Oils 

December  Allowables  in  Turner  Valley  Show  Decline 
in  Major  No.  2  to  900  Barrels  From  Top  Figure  of 
998  Barrels — Major  No.  3  Given  Temporary  Allow¬ 
able  of  900  Barrels 


working  out  satisfactorily,  if  more  oficf  til  Ihe  moment. 

slowly  than  was  expected.  General  — — - 

outlook  is  for  another  unsettled  iivi  vi'cl'  •,  invincvT. 

week,  with  later  trend  firming  to  DHIDEXD 

somo  extent. 


under  prevailing  conditions. 

In  this  connection,  J.  D.  Mc- 


annntinred  by  Hie  Gonservalion  Board.  .\ccor(liiig  to  advice  forw 
then'  is  some  iilt<’r;it ion  in  tite  srht'dnle  of  tillowahlos  set  rlown. 


Drilling  Results  Favourable 


Delnite  Mines,  subsidi-  visioned  the  Maritimos  as  on  the 


Toronto  Bureau  The  Financial  Times 

Toronto. — -An  engineering  report  313.  This  is  the  second  dividend  of  whieh  should  be  maintained  and  |  ”  pi,,, To  ((«  reeord'schedule 

i.s  at  present  being  compiled  on  the  this  amount  this  year,  previous  protected  a.aainst  less  advantageous  "*7  ,  '  •  ,  , 

results  of  diamond  drilling  at  the  payment  being  made  April  30.  Total  channels”.  n  i  n  PP„n^ 

.Newfoundland  chromite  deposit  of  for  1941  is  six  cents  a  share,  the  Resolutions  were  passed  by  the  Oil  Bulletin  J.  P">duting. 

Springer  Sturgeon  Gold  .Mines,  and  same  as  paid  in  1940.  Grand  total  Board  relative  to  the  providing  of  maaeasurie.v  nro.’in.-ttm, 

management  will  then  complete  distributed  since  inception  of  divi-  better  air  facilities  at  |  '’®  « 

Plans  for  mining  and  shipping  the  dends  last  year  is  now  $353,232.  places  in  the  Maritimes.  ‘"®.  , 


ary  of  Sylvanitc  .Mines,  has  declar-  tlireshold  of  rttpid  develoiinients  in 
ed  a  dividend  of  three  cents  per  commercial  air  transport  stating 
share,  payable  December  tlOlh  to  “Indeed  their  location  in  relation 
shareholders  of  record  December  8,  to  the  future  progress  of  trans-.\t- 
ealling  for  a  distribution  of  $88.-  lantic  flying  is  an  enviable  one 


Tlie  .Major  No.  2  well,  hitherto  the  liirgf'si  tillowal 


iillowable  for  the 


Oil  Bulletin  in  Ctilgary,  recently  producing, 
made  a  survey  of  the  Turner  Valley  | 


plans  for  mining  and  shipping  the  dends  last  year  is  now  $353,232. 

ore  to  Ganadian  markets.  _ _ _ _ _ 

It  is  undersKxid  that  the  grade  of  _  _  n  w  • 

ore  indicated  by  diamond  drilling  f  PTOdllCtlOn 

was  suffieicntly  high  to  permit  pro¬ 
fitable  operation. 


m;  .SAMIS  I’ORi  i  ri.M; 


Gold  Production  in  September 

Is  Slightly  Above  1940  Figure 

Gold  production  in  Canada  during  September  was  recorded  at  44  5.- 


rest.  Tliis  well  will  probably  pro-  tier  valley 
duce  more  than  43,900  barrels  in  .of  the  year 
November,  the  first  full  month  of  ceniber  by 
production.  Duriu.g  the  first  Iwen-'iion  Board, 
j  ty-Iwo  days  of  the  month  record 


between  1,900 


day.  iiit  .No, 


Ion.  compared  with  $: 
tember  and  $11,727  in 
ron)) 


Milled 

RecoA'erv 

Per  Ion 

Igt  quarter 

1  3.85  1 

.»  96.016 

.17.08 

2nd  qudi'tci 

1  4.2JO 

109.588 

7.70 

nd  quarter 

16.31  1 

101. ‘>07 

6.7  3 

October  .  . 

5.550 

35,754 

6.46 

1st  1  ft  mOv> 

'41 

/ 

1.345.759 

»6  91 

lit  10  mos. 

19 

47.0J6 

330.966 

7  04 

October  .  >.>j0  33,75  4  h  ib  I  Qucbec  operators  reported  an  output  of  88.146  ounces  as  compared  i 

Ist  in  m-i.  '41  4^95/  TtTr.rn  »1)  7I  I  "  ith  <he  .September,  1  940  total  of  89, ’249  ounces.  During  the  nine  j 

lit  10  mo3  to  47.0J6  330. osb  7  01  |  months  ending  September.  1941,  Quebec  produced  803,628  ounces  com 

-  !  pared  with  753,623  ounces  a  year  ago.  ! 

TOBl'K.V  GOIiD  MIXES  i  Production  from  British  Columbia  sources  amounted  to  4  9.90:; 

- - -  !  ounces  as  against  58.401  ounces  in  the  preceding  month  and  54.7U7 

Toburn  Gold  .Mines  produced  bul- I  ounces  In  !3epteniber,  1940. 
lion  worth  $85,115  in  October  from  |  Manitoba  and  Saskatchewan  produced  23.619  ounces  in  September; 


I  prelimina r.\  expense  and  prodticHon  lions  for  more  wells  having  jilrcadx 
equipment.  The  location  i.s  L.S.  12,;  been  surveyed  The  ci)inp;in>-  has 
I  S*'c.  9-21  3w5,  concerning  wliii'h  Dr.  i  lioldingi;  also  in  the  Te-.as.  OKlaho- 
jj.  O.  G.  Sanderson,  coiumlting  pe  ma  and  Illinois  field; 

Itrolenni  engineer  and  tinthoril.v  on,  ^  Y* 

North  Turner  Valley  stiys:  ''Von  '  Drrring  the  first  nine  months  of 


f 

-  MINING  MARKET  RECORD 

C 

S 

— 

- 

i  ran^actioiis 
r 

1 

Dll  TORONTO 

STOCK 

E.XCII.VNOE 

- 

Last  Sale 

1941  — 

1  Stocks — 

Sales 

Ihgh 

Low 

1 uesdav 

Charge  High 

Low 

^  Alderinac . 

fino 

I  4 

--  I 

24 

.07 1  . 

Anini.  Gold  .  •  •  . 

>00 

.00  • 

t , 

(II  ». 

.OO’a 

S  Ari'lfield . 

30.800 

.10 

08’.. 

.10 

-e  1  1.. 

1 1 

Oi 

Aunor  . 

700 

I.o3 

3 

7  4  5 

I  30 

Bankfietd  .  .  .  .  , 
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X — Montreal  Stock  Lxchan 

is  located  one  mile  northwert  of  Ma-  (win  be  better  Uiau  the  October  fig- 


have  every  reason  I')  (“.xpoct  lliiil  It  i  Hi  i.s  yi-ar  revenue  from  Alberta 


jnr  No.  3. 

Y-  Y-  Y- 

.VHas  British  Dommton  nr 


Y-  -Y-  -y. 

riirner  Valley  has  brought 


ion  wor  n  o  in  uetooer  rrimi  Manitoba  and  SasKatenewan  proaucen  .>,n  i ounces  „,o,,„p,ivo  touched  an  all-time  high  -f  $9.86;;.  ■:  has  contacted  the  Home  sands  at  >1,111  another  large  produccr--Rov- 

ti  eat  ment  of  a, 4  .  o  s  “f  tot  Hiis^  repiesented  an  met  ease  of  K  .r  o  t  I  le  .  epteni  er.  194.  o  a  nt  „l  hj.  proximity  to  the  large  |  7  7  6.  oi  an  increase  of  $2,421,710  a  depth  of  7.300  feel,  it  wa.s  report-  alitr  No.  58.  The  new  producer, 

au  axeiage  lecoveiy  o  x  20, aaO  ounces.  .  u  j  ■  <i  producing  wells  of  North  Tiirner  ovcr  Hm  same  period  r<-corded  in  ed  by  the  Alberta  Government  to  !  whieh  off.sets  the  famotis  11-year- 

ton  This  compare.s  nul  mO.S  in  Yukon  produced  3.1 1  .  ounres  in  September;  d«nng  he  corn^^  No,  2.  i  1  9  40.  Recent  large  eompletions  in  (  lifion  t  .  Cross  *  Company,  j  old  Model  .No.  1  well  to  the  we.sl. 

September  and  .n2u.8a  Jm  October  ponding  month  of  1940.  production  from  this  source  totalled  l..,SS0  aco  Oils,  and  Major  Oils  No.  2.  ”  I  the  North  end  oi  the  field  should  The  latest  offiiral  word  spikes  a  I  was  ticked  off  with  an  iniUal  flow 


Milled 

RecoN’cr  V 

Per  Ton 

1  af 

qua 

rter 

15,600 

$787,00  7 

$18.46 

2nH 

arter 

15,815 

717.105 

18.45 

liH 

qua 

rter  .  . 

15,6  40 

504.045 

10.41 

October 

5.405 

85,1  15 

15.74 

1  al 

10 

m..  ’41 

57,480 

$060,547 

$18.47 

Lst 

10 

rn..  ’40 

49.4b9 

1.077,559 

$71.68 

ounces. 

In  the  Nortliwest  Territories,  production  amounted  to  6,9  IS  ounces 
in  September  as  against  3,964  ounces  a  year  ago. 


Shipments  from  Nova  Scotia  mines  to  the  Royal  Canadian  -'’''it 


q.  q. 

Texas  Ganadian  Oil  Gnrp.  has 
no  direct  deal  on  wiih  Americtm 


declined  to  732  ounces  in  September  from  the  Soptembitr,  1910  total  of 
1,08  6  ounces. 


would  acquire  contru 
pany.  Tlie  Financial 


of  the  com- 
Times  learns 


rontiniie  this  increase  ui»  until  the  rumor  that  had  gained  some  ere- '  of  58  barrels  hourly.  The  well  .sci- 
t'lid  of  the  ctileiidar  year.  donee  on  the  .Street  to  the  effeef 'tied  to  38  barrels  hourly  when  it 

Y-  Y-  Y-  j  that  it  fault  in  structure  had  been  '  received  initial  treatment  of  6.000 

.Since  conn)l('Ho)i  of  .Ml>erta  Oil  encountered  in  drilling  the  well.  :  gallons.  Opened  up  after  the  acid 
Incomes  .No.  2.  Hie  wells  completed  .  *  y.  |  shot,  the  well  produced  2.235  har- 


Norlli  of  this  loctition  have  lieen 


lime  during  the  first  .six  ;  rels  in  a  24  hour  run. 


TEGK-IIEGHKS  —  E  VM  AQl  E 


rBOUIX'TlUN  OF  GOLD  IN  l'ANAU.4 

11)4' 

Output  Total  valucia) 
$ 


January .  434,2  »9  16,718,971 

T'oronto.  —  Pollowing  the  change  |  February .  412,730  15.890.10.'» 

in  the  fi.scal  .vear  of  Teek-Hughes  j  March  446,723 

Gold  -Mines  and  Lamaqnc  Gold  i  jyj^y .  4t'M85  17.2:3,622 

.Mines  from  endin.g  .August  31  to  June  .  11'?'?.?/. 

ending  Dec.  .H.  directors  ot  both  467,221  i7."8h.i2i 

coniptinies  luive  changed  dales  for  !  Scuti-mbcr  .  44  ..ns:,  I7,'..3:,,77'l 

dividend  jiiiyiueius  and  the  first  un- ' 

<ler  the  new  schedule  is  i)a\ able ,  December  . 

Keb.  2  to  iiolders  of  record  .Ian.  ^ 

.1!  M3  I  ■  ■  t  Total  C  alendar  i  t*ar . 

The  amount  tor  leck-Hughes  is  ‘ 

10c  per  share  and  for  l.amaiiue  Total— Nine  months  ending  September  .  4.II0'),20.)  l,')4,6no.:l. 

10c  plus  5c.  Gurrem  dividend  was;  subject  to  revisbm. 

usually  pa.vilblc  .Ian.  2.  ;  NOTK;  Averagi- value  per  ounce,  in  (tanadian  funds.  January  1,  le  tn  t 


1940 

riulput  Total  value 
$ 


officially.  However,  it  is  staled  hat  ;  Pi'Okcessivcly  largt'r.  .Vce  Royalties  months  of  1941  did  Turner  Valley  |  was  then  closed  in  for  the  Gonser- 
some  of  tlie  larger  shareholders  of  ;  No.  1  which  is  tlie  Nortlierly  offset  oil  looduction  quite  etiual  the  26,-  |vation  Board  pressure  test,  and  is 


the  company  have  been  approached  <>f  .Vltierla  Oil  Incomes  2.  was  a  lar- 
b.v  these  interests  to  sell  their  ger  well  tinil  in  turn  .Mtijor  Oil  In- 


1 1 , 1 4  •) 

l,')4,6nn.:l.i;t  :l,' 41,401 


1  v.’e-to’.^Ot  :  •''iiares  hut  that  they  are  endeavor-  M'stnienis  .No.  2  wliiidi 
16,574.082  ii)}r  |„  secure  a  deal  wlieieby  till  .N'orili  of  .Vce  Koyttliies, 
^I'oioliolders  would  share  eiiiiitll.t  hugest  well  in  the  fiel 

17.400.61 1  ^  in  tin*  I  I'iinsael  ion.  Ttie  eoinpitn.v  to  :t  1  lo wti hies.  .Vla.joi  .' 

i  is  na'iiiitlly  intto'esled  in  seeine  is  half  a  inili*  noilli  au.i 
I6,'Si!o82  llial  Hieir  slia  1  fliolilei  s  aiv  .ttiteti  ;  -No  2.  troin  all  indieati 
|.J  ‘leal  t‘qilllilhle  lo  all  I'lini'el  lied.  lo  he  lai  ei  r  lli;in  I  he 

Vs  ;i  resnii  of  dlsposiii.g  0!  .-unn  I,  would  apieai  Iroin 
leases  and  selling  iMinipmeni  iliere  Hiai  Hie  noiilo-rl.v  pri 
04.479.082  ,i,p  conipan.t  has  been  able  it  wells  holds  oni  very  li 


whieh  was  again  !i;!S  barrels. 


00  1  barrel  per  day  alloiineni,  '  currently  on  a  10  day  productivity 
In  Via,'.  Hie  daily  average  was  25.-  lest  preparatory  to  deieriiiination 


1 7. 607. 20-5 

16, ''-8  L082 
18,021.  15 
I7..t  2.112 

17. :i.58.l87 


.North  of  .Vc‘-  Koyttliies,  is  now  tlie 
hugest  well  in  Hie  field  aeeoriling 
lo  :t  1  low  it  hies.  .Vla.joi  .No.  3  which 
is  half  a  inih'  norlh  a~.iin  of  Major 
.No  2.  from  all  indieations  :i|)iiears 
lo  he  larvir  lli;in  the  No.  2  well. 
It  would  apieai  lioiii  this  reeoial 


In  .luiie  it  Wits  25.-  of  allowable.  ’I’liere  is  no  doubt 
the  new  well  will  rank  among  the 


■lulv  I,  Imwever.  eomnienc-  best  producers  in  the  field. 


es.  .Vla.im  .No.  3  which  ina  willi  tlie  coinplel  iou  of  a  wave  H-  H-  h- 

le  norlh  aa.iin  of  Major  1'  ^ood  new  well-:  am'  iinpi oveiiieiit  Vlajor  Oil  Invesimnils  No.  "  most 
all  indieations  :i|)iiears  u  ))|)eraiin'  effieieiicy.  oil  piaMlnc-  northerly  lest  completed  in  Turner 

r  ili;in  the  No.  2  well,  tiiui  has  held  well  ttlxive  the  field  Valley  will  iirohahly  rate  a.s  the 
ppiaii  lioin  this  reeoial  alhunieni.  In  .Inly,  daily  iiverage  field's  larges!  producer.  It  is  under¬ 


wells  holds  onl  \  1  r.\  liigli  promise  2 


>1  was  2b. i  nti  h;U  rels.  In  .Vngusi  It  was  stood  ihal  the  well  is  being  operat- 


i.M,7it!.;/38  reduce  its  fi.xed  hank  indehtednesr  ol  i>i.g  oiiipni.  .Vt  tueseni  time  ilit 


to  around  $70.nnn,  I’roducHon 


inosi  scnil inized  well  in  the  field  is 


2i.b75  barrel'.  In  Sepiemher.  27,-  ed  at  around  1.800  barrels  per  day 
139  hariels,  in  October  26.116  bar-  for  the  test.  It  is  expected  that  its 
rels.  I’reliminarv  figures  indicate  '  allowable  for  December  will  he  of 


.-iiiemherao,  i94i.$;i8..'.o.  linups  sat i sfiictory  fiinii  the  com- '  .\Hiis  British  Doniininii  .No.  2  w  hich  ihat  Hie  .November  daily  averages  at  least  1,000  barrels  per  day. 
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.  .  ^  _  I  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


- \Vo«'k  endiPK  Per.  J.  HUl- 

I’rrv.  High  Low  !’ric*' 


A'^k  High  Low 


- -“Week  ondiifg  Dec.  2,  1941- 

Prev.  Higli  J^ow  Price 
(‘lose  C’htirjge 


-  IPdl  - 

Sales  Bid  Ask  High  Low 


Al'dlbi  .  . 

( •  i..  pref  . 

Lo..  7',  j»ref . . 

Arme  (ilo\r  . 

I  'f*.,  prof . 

Agnew  Surpass . 

!)o.,  prrf  . 

Alberta  (train 

I  prrf  .... 

Algoma  Ste«'l  Cnrp.  . 

I  h>.,  prrf  .  . 

.^ma^gaP1ate(I  Klectric 
.Anglo  (’an.  Tel.,  prrf. 
AshestoQ  ,  ... 

Assoc.  Breweries 
1  >0.,  pref 

Ault  A  Wihorg.  pref  . 
Parker's  n-ead 
1)0.,  pref 

Bathurst  Paper  ".A" 
Beatty  Bros  ... 

T^o.,  1st  pref  .... 

I  )o..  2nd  pref  .  ... 

Beil  Telephone  .  .  . 

Biltmore  Hat . 

Blut  Ilibbon  .... 

po,.  pref 

Brantforii  ( 'ord..  pref 
Brazilian  .  . 

Brewers  A:  Pistillers 
B-  \.  Oil 
ILt '  Power 
Do..  -B  ' 

Bruck  Silk 

Builuiiig  lT<id..  *  'lass 

Burlington  Stool 
Calga'-y  Power 


.  .  .  .  :  penmans  Limited . 

I  )o..  pref . 

.  ,  .  '  Photo  Kngra\ers . . 

Porto  liieo  Power,  pref.. 

.'»(>  Power  ( 'orp  . 

8b<’)b>  i  Pressed  Xfetals . 


MS 

Idl 

$7,dd 

Price  Brd.^  . . . . 

..  ii'j 

1  50 

75c 

T  )<»..  pref  .  .  . . 

..  70  * 

;v\ 

21 

tJuelxM*  Power  . 

..  I2's 

Id's 

97 

ftp  2 

$5.00 

Regent  Knitting  .  . . . 
Do.,  pref . 

. .  0 
..  17 

Id 

hit. 

Riverside  Silk  "A  " .  .  . 

..  iTi 

5ft 

11 

$2  72 

Rolland  Paper . 

19*2 

15 

60c(bi 

Do.,  pref . 

02!  a 

18', 

M'2 

$1  OOb 

Russell  Industries  .  .  . 

18 

prrf 

Steel  A-  Coal  "B” 


Do.,  pref 

I  )rvden  Paper 

II  a  I 
Eastern  Dairies 
Tiastern  Steel  Pr^.d 
la  U  h  L  M  I 
Electrolux  ('f)rp 
Enamel  A-  Heat.  Pror 
English  Electric 


I  Id  I  Id  I  do 


Do.,  pref  7'. 

liar,  ing  <  arpeis 
lliiH.e  A-  I)auch  I’aoer  I’J 

I  lol  t  Ilrnfrew  ( 'o.  .‘1., 

I  >o,,  pr*-f 

I ! unt s  Cano lep  \  '  7 

Do..  ’‘B" 

Imperial  Oil  d 

imperial  'roi*a  -<  r*  12 

I  ’o.,  pr*  f  d 

Inn.  .NorefJtanco  “  \  '  Id 

Intercolonial  Cf>al  12 

Jnt.  Bronze  Powuers  12 

I  )o..  pref  21 

I  nt.  ( 'oal  A'  t  ’okr>  2  >» 

Inter.  Motal  !nd  7 

I  »o..  [)rer  d7 

1  )o..  "  \”  pref.  dd 

Inter.  M  lling,  pref  112 

i nter.  N iekt  1  )12 

I  )o..  pref  !  .'.  I 

Int.  Puip  A-  Paper  2d 

1  )o..  pri'f  .  .  .  72 ' 

1  nt .  poto  .  .  1 

Inter.  Powor  2' 

Do  ,  pref  iill 

Inter.  1  ‘lilities  ".A”  1 ' 

Do.,  ”B”  l.M 

.lamaiea  Pub.  S  Tviee  ]Z 

1  )f)..  pref 

Ke|\tea»or  d' 

Lake  of  Woou.^;  17 

1  )o.,  prof  .  .  ,  12*> ' 

!  .Htig  A-  Sons  .  11 

Laura  S'cord  .  jo' 

Legare,  pref  .  d 

IJnd.say,  ( W .  .’i 

Do.,  pref  .  .*,0 

i,ooluw  A .  2  >' 

Do..  -B"  21 

I  .f>ew.s  1  heat  res  I H 

MrColl-F’rontena'*  ...  1 

Do.,  pref  H!*' 

McKinnon  Steel  2 

1)....  pref  (l.c 

.Maple  Lt'af  (tardens  S  ' 

f  >o.,  pref  fi  '• 

Maple  fa'af  Milling.  ...  z' 
Do.,  pref 

Massev  Hams .  z' 

Df>..  new .  C 

D(n,  pref  . 

Do.,  now  12 

Mitehj‘11  f'o..  J.  S.  ...  IH 

Modern  (’ontain«*r 
Monarch  Knitting  .  .  2 

Do.,  prof  ,  .  .>  » 

.Montreal  (  ottons  ...  od 

!  )o.,  pref  I  |:{ 

Montreal  L.  H.  A  Power  21  ’ 
Do..  Notes  TD 

Montreal  Loan  ,  LA 

.Montreal  Telegraph  .  .  27 

.Montreal  Tramway.s  17' 

Moore  ( 'ijrp  .  -It)} 

Do.,  “  A"  prr-f .  1HI{ 

Do., ‘’B”  pref  .  .  2»)H 
National  Breweries  ...  2fi‘' 

D»».,  pref  .  4d 

Natj<mal  Grocers  .  .  .  P 

I>o.,  pref .  2d 

Nat.  Sewer  I*ipe  “A”  K' 

Nat.  Steel  Car  .  33' 

Niagara  Wire  .  17' 

Noranda  Mines .  '*d 

North  Star  Oil  .  kOr 

Do.,  pref  .  3' 

(.tgilvie  Flour  .  22 

Do.,  pref . L'i3 

()nt.  Steel  Prod .  9' 

Do.,  pref  . lib 

Orange  Crush  .  1  bf 

I  )o.,  pref .  ‘‘D 

OMawa  Elwtric .  I  t  ' 

Ottawa  Car . 

Ottawa  L.  H.  &  Pwr.. . .  o 

Tio.,  pref . ftO 

PW  Horsey  Tubei .  102 


$....'i0 

Saguenay  Power,  pref. ,  . 

105*2 

106 

I  25 

35c 

Shaw’.  Water  &  Pwr.  .  .  . 

1 1 

13%' 

13'/ 

16 

Sher.  W'illiams  . 

12% 

13*  j 

M’, 

10 

Int. 

Do.,  pref . .  . , . 

Il.i'4 

9 

3 

SiLcrwood  Dairv . 

fi', 

6r» 

6 

I02'i 

92 

.$6  00 

Do.,  pref . 

«••*, 

fi", 

«3S 

90 

88 

$7  00 

Simon  <X:  Sons . 

ft 

IfiO*. 

137 

$ft  00 

I  )o.,  pref . 

103 

«'l 

7 ' 1 

60c  . 

Simpson  “A'’  sto»*k  . . .  . 

8'., 

6 

5 

1 

Do.,  "n  - . 

1 .  .50 

;17'a 

30 

$2  50 

Do.,  pref  .  , 

91 

92 

88", 

20 

81.30  , 

Smith  (Howard)  Paper.. 

14!i 

14 'j 

Int.  i  Do.,  pref  . 

.  ,  .  Southern  ('an.  Pwr 
$1  bO  Standard  (’hemieal. 
$2.0(t  Standard  Paving.  .  . 

Do.,  pref.  (newi.  . 


Furnished  by  Plaxton,  ('herry  &  Mc.I>onnell,  ' 
'I'oronto 

liidiisfrlal  A:  .Mlsc.  Bid  Asketl 

- —  ■■■  Acme  Farmers  I )airy  7'",'  Pref.  $42. bb  $1.''),bO: 

.  Allens  St.  (‘atha^’lnes  Pref  .  oO  bO  f.t>  bO  ; 
Current  Allens ’I’or.  6'“^  I'ref.  Bonus  ^ 

|)jv  . .  33  'b 

Andian  National  (’orp  .  30  00  31. 'Oi 

Bate  vAnglo-Can.  Tel.  “.A”  ft  lA  0.00 

nn  '"Klo-Can.  Tel.  Pref  .  43.00  4".  00  ! 

I*  AA  -'Has  Steels  Lt(i.  7','  Pref.  ...  10.', 00  lOd  .0 

00  Atlas  Steels  Ltd.  ('om .  20.  AO  22.00 

.Jb*;  ’  Barrymore  Cloth  Pref  .  30. 7A  . 

$<  (10  Blue  Top  Brewing  ••A”  ....  10,00  10, 7A 

jo**  Blue  Ttjp  Brewing  " B”. . .  8..A0  9  .  AO 

Int.  Brantford  Roofing  (’om  ....  2.00  2.‘»0 

Brluton-Pet«*rboro  Carpet.  ...  39. .*0  . . | 

B.(’.  Pulp  (V-  Paner  Com  .  .  13.00  14.. "0  ; 
B.C.  Pulp  A'  Paoer  7^,  Pref.  .  71.00  74,00, 

^lot.  B.r  .  Sugar  Com  .  72. ’0  71.  0, 

?L(>0  Brown  (’o.  (’om  2.10  2.40  ' 

$2.00  Brown  Co.  New  Pref  .  34  00  3H..A0  1 

dOc  Burns  ACo.  Ltd.  "A” .  .'  ..'.0  f>.2A 

$().()0  Burns  A*  Co.  ]B«L  “'B”  2.SA  3. .AO, 

.-^'aa  f’algary  Power  (>  ^  Pref .  101.00  102. -  O; 

®-  -A  Can.  .-Airways  .  1.00  1.7A 

.o  Can.  (’o-op.  Woolgrowers.  ..  ft. 00  9.00 

"*oc  I  Can.  General  Investments  .  .  7.7  )  8.2.A 

;  A  •  Can.  General  R  ibi)er  Pref  .  .  .  2A.00  27.00  ! 

$r  ()0  ran.  Industries  l,td.“.A  ‘ Com.  173.00  17.n.00  j 

•  •  •  ,  (’an.  Industries  I  td.  “B”  Com.  170.00  172.00 

lot-  i  (’an.  Industries  iBd.  7'“,'  Pref.  172.00  17.A.00 

•-”a  ^'an.  Ingersoll  Rand  Com .  74.00  7.n.60 

$4 .00  !  Can.  Investment  Fund .  3,  LA  3.40 

•  •  •  •  Can.  Investors  (’orp .  3.10  0.00 

•  '  Can.  Motor  Lamp  "A”.  ....  3.00  3.75 

J«.o0  ,  r.P.K.  4‘t  I’ri'f.  (£  par) .  2.3.>  3.00 

•  •  •  •  i  Can.  'f’ube  A  Steel  1st  Pref  .  .  82.50  8.5.50 

$6.00  I  Can.  West  Nat.  Gas  Pref.  J04.00  106.50  i 

;  ('an.  WestinghoiJ.se .  41.25  42..A0  , 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  December  3rd,  1941. 

GOVERNMENT  BONDS 


- -1041 - 

High  Low 

lOlf,  100,'  j  Dorn,  of  ran»r'»  Bonds . 

OH)),  ...  Dom.  of  Can.  )  Victory  Loan).  . 

HI2  101  L>om.  of  Canada  Bonda . 

n>2H  loi'j  ••  ••  . 

yo'  j  99  I'om.  of  Can.  (Vfetory  T.oan) . . . 

'  9  !,8  I'om.  of  Can.  f2nd  War  Loan). . 

i  it  99Vti  L)om.  of  Canada  Bonds. . 

-9  !7i^  “  “  . 

94)  ;  98’,  "  ••  . 

102^i  102  "  "  . 

101  >2  loo;;  "  . 

101 101  Iiom.  of  Can.  (Ut  War  Loan).. . 

101*2  09T.4  I)om.  of  Canada  Bonds . 

102J-i  102'i  "  "  . 

105,4^  103^  "  ••  . 


10!.«<  109 

1075-i  If6'j 


I09j<  1085s 

lOaH  105:'4 


Rate  Due  Payable  Maturity  Bid  Ask. 

.  2  Jl)  C.  June  44  lOOJi  lOlfJ 

2  Jl)  V  June  46  OS^s  994, 

2yi  Ji)  C  June  43  101  J-i  102'' 

3  AO  C  Oct.  42  1015  s  102* 

3  JI)  C  June  50-31  O&U  lOO^ 

3  Al)  C  Oct.  49-52  99  100 

3  Jl)  C  June  50-55  99  100 

3  JI)  C  June  53-56  99  100 

3  M:1  C  Sept.Perps.  945^  9.3 

3W  JU  G  June  46-49  102*4  103 

3W  MM  C  Nov.  48-51  101>^  102Ji 

KA  C  Keb.  48-52  1015,  102 

3Vj  JD  C  June  56-6i  lOlU  102 

31.J  AO  C  Oct.  44-49  102'^  103> 

4  AO  C  Oct.  43-45  103)4  lOl’, 

4  AO  C  Oct.  47-52  lOlVa  1065' 

455  AO  C  Oct.  44  107  108 

4Va  FA  C  Feb.  46  lOJ  110 

MN  C  Nov.  46-56  107  108 

4Vj  MN  C  Nov.  47-57  i07H  108U 

4t4  MN  C  Nov.  48-58  108«i  109V, 

4h  MN  C  Nov.  49-59  1095,  HOti 


300  3.75 

2.3.5  3.00 

82.. 50  8.5.. 50 

104.00  100.50 


RAILWAY  AND  NAVIGATION  BONDS 


■  A  Cable  O'^r^  Prrf.  107.00  108. .'0 


*5 

21 

17'2 

Int. 

20 

108 

106 

$6 . 50 

1  00 

I  .  .',0 

1  ‘25 

-lO- 

19 

20 

int. 

216  1 

1  50 

50-* 

306 

28 

21-2 

$3  00 

.‘!1 

36 

31 

$1  50h 

105 

105' 5 

$5  00 

,  0 

7 )  .J 

.5 

lot.  ' 

125 

22 '2 

IH 

$1  001) 

12  . 

10'^ 

9 

70c  1)1 

fMO 

10-2 

1»2 

*2  50 

2 1  ’  1 

20 » 2 

Arr. 

(iO.i 

29 

IH-S 

$1  00:,  ^ 

M 

29>"  ^ 

21 

Int.  1 

mo 

126 

1  M 

$7  00 

25 

19 

17 

Int.  ' 

Ml 

I06M 

90 

.$1  00b 

ILt'a 

J  M  >2 

110 

$6.00 

22 

I  1 

9.5 

1  00 

99 

$6  00 

tftO 

1-5 

f» 

$1.40 

17 

106 

10  1 

.$ft  00 

212 

220 

210 

$8  00 

220 

4 

2 

Ini. 

3 

3S 

2 ' 1 

Int. 

.50 

Inf.  ' 

ftO 

70 

Ini.  : 

13.5 

9 

6 

1ft '2 

22 

lft'2 

12 

50e  bi 

122  '  • 

121'2 

123 

lift 

$8  00  1 

6137 

li 

‘IS 

•  •  1  f 

!J 

10  1  J 

9 

Int.  '  ( 

n 

9'',; 

9'2 

8 

hit.  1  1 

•Li 

IS 

1 

.‘1 

hit.  '  ? 

6  5 

21 

19 

Arr.  * 

20 

121*2 

1  16'; 

$5. 50  j. 

235 

6*2 

•H* 

I 

217 

1  1 

ft 

60c  'I 

1 5 1 3 

II’S 

21  'i 

$1  OOb 

6.5 

116 

112 

.$8.00  1 

22 

■21 

27 

21 '1 

$1  20 

31 

24 

.$2  00  ( 

mo 

30 

3.3 

3.5 

21 

$3 . no  t  ( 

2  '*»7 

2ft 'i 

!«’* 

$2  00  ] 

I2-'» 

9ft 

ft. 5 

$-5.00  I 

30 

3.3 

30 

hit. 

73-', 

fti 

75 

.$5  00  1 

91 

27 

21 

$1  20  T' 

13*; 

20 '2' 

16 

( 

620 

23 

17 

$1  on  1 

105 

M6'2 

107'2 

100 

.$6  on  '1 

|f)8 

126 

10ft 

$.5  00  I 

I  50 

1.50-2 

I  16 

$7.00 

1  Stedman  Bros . 

20 ' 1 

!  Steel  of  (’anada  . 

6.5 

Do.,  pref . 

72'  > 

Sterling  (’oal  . 

2 

Stuart  Oil,  pref  . . 

13 'a 

Supersilk  Hosiery . 

Do.,  pref . . 

St.  Lawrence  ('orp . 

Do.,  “A“  pref . 

16**  1 

St.  Law.  Flour  Mills 

20 

1  )o..  pref . 

120 

St.  Law.  Paper,  pref  .  . 

43 

Tamblyn  Ltd  . 

n 

1  )<!.,  pref . 

'Fip  Fop  Tailors  . 

S';, 

Do.,  pref  . 

106 

Tookos . 

1 

1  )o.,  pref  . 

50 

Toronto  Elevators 

M 

I  )o..  pref  . 

50 

Tueketts  Tobacco,  pref. 

1  17 

Twin  Cilv  . 

I  3.5 

1  >0..  pref  . 

26 

Union  (ias  (‘o . 

1  I 

United  Steel  . 

Viau  Ltd  . 

.3 

Do.,  pref . 

50 

Waba'^so  (’ottons . 

36 

Walker  (Hiram)  G.  A*  W 

47-‘'s 

I  )o..  pref  .  , 

20' J 

Western  (‘anada  Flour 

Do.,  pref 

23 '  J 

W  estern  (J rocrers  . 

50 

1)0..  pre-f  . 

1 12 

A\e.st  Kootenay,  pref.,  . 
Weston’s  . 

lot, 

I  pref  . 

95 

Wilsil  Ltd  . 

ifi'. 

Winnipeg  Electric  “.A''., 

1 .00 

Do..  ”B  •  . 

9.5c 

1  )(>.,  pref 

6*2 

Wools  Mfg.  (’o.,  pref.  . 

55 

Woud.  .\li-x.  &  .1..  nref.  . 

ftis 

A'ork  Knitting  Mills.  .  .  . 

v. 

Zellers  . 

12', 

Do.,  pref . 

2-5' J 

B.Y.NKS 

f’anadienne  Nat . 

1  13 

(’ommercc  . 

1 .52 

Dominion . 

MI 

Imperial  . 

210  : 

Montreal  . 

185  1 

Nova  Scotia . 

280  : 

Record  of  the  Curb  Markets 


1  AO  I  70  1  .AO 


.$.A  50 

ft.A.OO  ^ 

$7  00  Aluminium  Ltd .  9ft' 

Int  Do.,  pref  .  116 

Bathurst  "B"  .  2' 

•  .  Beath  ( ■().,  "A" .  ( 

Beauharnois .  9:' 

Belding-Cortij'clli .  80 

H)t.  I  )o.,  pref .  121 

B.  C.  Paekers  .  M 

Bright  Co.,  T.  G .  6': 

Int.  ]  I  )o..  pref  .  90 

$t\5()b  pref  .  .  MB 

Can.  <A-  Dom.  Sugar  .  22 

'*\rr  (’an.  Bud  Breweries . • 

$1  00  ('anavia  .Malting . .  37'j 

$1  00  A'inogars.  .  H'.j 

Int.  Can.  starch  .  8*2 

60c  1  '<>•.  . 1 98 

$5  .50  Can.  InJustrics  ”B  ‘  ...  172 

$5.00  Do.,  pref .  170 

(’an.  Gen.  Inve.stmont  7'^ 

(‘an.  Int.  Invest.  Trust.  20(- 

.$7  OOn  I)f>..  pref .  4  3*2 

$2  50i)  Cana  lian  Light .  11 

$2.50  Cana  iian  .Marconi .  .  6  a* 

Can.  Nor.  Power,  pref.  .  ft-A 
('an.  P.  A-  P.  Invest  .  .  lOfr 

Do.,  oref .  2 

('an.  v  iekers .  3'j 

(JO,*.  Do.,  pref .  26 

(‘an.  Weslinghouse.  .  .  .  lO'i 

(’atelM  Food  Prod .  -A 

]  Do.,  pref  .  .  .  .r .  II 

'  ('ity  Gas  A  Eleetrie  2 Ac 

.•\rr.  Lons.  Sand  A;  (ir..  pref..  ft  I 

(’laude  Neon .  .Ac 

,\i.r.  C‘»)n.  .Meohol  .  2'  j 

Com.  Alcfj'nol,  pr*  f .  5-''^ 

:,0f  Com.  i)i\.  See .  Ic 

.Arr.  I  bi..  pn^f .  7 1  ^ 

Consol.  Paper  ( ‘or[).-  ..  3  '^ 

( ‘onsol.  Press  Etd  .  t 

"orr.  Paper  Box,  pref.  .  70 

.-,0.  'rowti  Dom.  Oil .  2  Ac 

lOf  bi  ‘eltic  Knitting  .  .  ..  1.70 

6'“;  (‘ub  .Aircraft  7A<- 

$1.00  David  Frere  ”.\" . 

$100  Daviu  A  Fr<‘re ’’iL’  I 

.$1  .AO  Dehaviland  .\ircrafl  7 

$1  ..'0  l>o.,  pref  .  75 

Int.  Disher  Steel.  .  .  1.00 

i )().,  pref  .  8 

Arr.  Dom.  E.igineiTitv; .  2  1 

.\rr.  Dom.  Oilcloth  .  . .  27 

$5.50  Dom.  S(piare  .  1,50 

.$2  00  Donnacona  Paper .  5 

$7.00  Do..  ”B  ’ .  I', 

East.  Koote.nay,  pref  .  .  7 

Ea.slern  Dairies,  pref.  ..  ft'j 

Fleet  .Aircraft  .  3’„ 

$1  00  Fairchild  .Aircraft .  2‘| 

,  .  For.  Pow.  Se*-  .  LAc 

.Arr.  Fradj-r  Coy'.s  .  II 

Do,,  vot.  (rust .  13' j 

70c  Freiman's  Ltd.  pref .  55 

$7.00  Hillereat  (‘olleries .  2  Ac 

Int.  Do.,  pref .  2'j 

Int.  Honey  Dew  new  .  E/c 

$7.00  Humberstone  Snoe .  lO'^j 

70c!b)  1  lydro-Electri<- See  ...  ('Oc 

80c  Int.  Paints  .  2  00 

Do.,  pref  ...  LA 

.  Intercity  Baking  .  23 

.  .  Interstate  Royalty  ”.A“  ' 

$I  00b  Do..  ”B‘* . 

$1  001)  1  Langley  Ltd.  Pref .  21 

.  '  Lake  St.  .lohn  P.  &  P  I  I  'y 
i.ake  Sulphite  Pulp  I  00 

$6  (M»  Maritime 'Pel.  a;  l‘e!  Mj'  j 

Do.,  pref .  16 '  y 

Arr.  Melehers  .  1  00 

I  Do.,  pref  .  5't 

Int.  Mereurv  Mills  . 3 

- I  Do.,  pref .  *28 

•  •  •  ■  I  Montreal  la.  Power  .  .  30c 

•  •  •  •  i  Mont.  Ref.  Ai  Stor.  \’.T.  60c 

•  •  •  Do.,  pref  .  13 

•  MacLaren  P.  P  .  LA'y 
MacKenzie  .Air  Service..  I  .00 

lut.  Nova  Scotia  Light .  88 

- I  Do.,  pref .  108',' 

•  .  :  Noorduyn  Air .  2' y 

Arr.  Ont.  Silknit,  pref  ....  10 

$l  (m  paton  Mfg  .  30 

$7  ()0  ;  I  )().^  pref  . 115 

$I  .50  po^cr  (’orp.  pref  .  .  78 

?L50|  Do.,  2nd  Pref .  33 

•|l  «  »  j  Provincial  'I’ransport.  .  ,  5 

$1 .75  ;  Quebec  ‘Pelephone  .  .  1 

•  ;  Ileliance  (irain  .  2'i 

$2  00b  1  Do.,  prvf  6  » 

•$7.00  I  pohert  Mitchell  .  II 

'  Rogors-Maje.Ui<-  Radio.  5^i 

'  .Sangamo .  31 '  y 

7.)  Sarnia  Bridge  “A” .  6'y 

Do.,  '*B"  .  7  .e 

So.  Can.  Power,  pref.  .  lOO'i 
^I'^odard  Clay  2 

nil  "’** 

i*!  /!!!  Superiest  Petroleum  .  .  21  'y 

$'l.00  Stop  A'  Shop  .  LA 

;  'Phayers,  pref .  •2A 

Do.,  com  .  *2 

I  Thrift  Stnrra .  3 

•JA"’  Do.,  pri'f  9*2 

**»*].«  I'nitefl  Fuel  “A” .  3»'y 

Do.,  "It'’ .  3/, 

•  Cniteii  Sec  .  2 

•  L'nit.  Amusement.^  "\"  13 

oL  :  Do., -B” . 13' y 

jut.  I  iJnitcKl  Dist^-r.s  .  9.Ac 

j  Walkerville  Brewery  .  1.00 

$5.00  Int.— Intiiriin  dividend.  *1 


9ft 'y  I  00 
116  116 


•  •  I  (’apital  Wirerloth  Pref  . 

Int.  :  (’awthra  .Apts.  6'',  Pref.  Bonus 

60ctb)  (’haae,  A.  W..  Hnits . 

$3.00  ('la.udp  Noon  7'','  Pref  . 

$3.00  (’i>ast  Breweries . 


•  _  !  (’opelanri  Flour  Mills  units.  .  . 

$5. .50  Corrugated  I’aperl  ox  Com.. . . 

•  •  •  Dominion  Alloy  A,  Steel  Com., 
l  Arr.  I  Dominion  .Alloy  A-  Steel  Pref  . 

$1  00b  Dom.  Foundries  A:  Steel  O'*, 

$ ( . 00  Pref .  .  ...  . 

Arr.  ■  TAover  Industries  Ltd  . 

I  ^bc  lAunlop  Tire  o'*,  Pref . 

(  .$2.50  Eastern  Steel  Prod,  ,  Pref. 

^6()e  Easy  Washing  7^i  Pref . 

$7.00  Easy  Washirig  Com  . 

;  Federal  Gram  O'y**^,  Pref . 

•  •  •  .  j  Federal  Grain  (’om  . 

Int.  'Fort  AA'illiam  Hotel  Enits 

$2. .AO  Goderieh  Elevator  .  ... 

$7  00  (;t .  1/akes  F'ower  7.00  Pref .  .  . . 

•  •  Guelph  ('arpet  (’om  . 

.  '  Gurney  Foundry  5';-  Pref.  .  . 

80c'bi  '  Hayo.s  Steel  Products  Com. .. . 

Holt  Renfrew  (’om  . 

Imnerial  N'arnish  (’om . 

$.A.OO  Indust.  .Areeptance  5' ,  Pref  . 

$2.00  hrgl is,  .lohn.  (‘om  . 

$•1.00  Inter.  Ctililies  E75  Pref  .... 

$1 ,00  Inter.  Etilltios  3.50  pref . 

Invest.  Eotind.  I'nits  . 

.  '  Kingston  Shiph.  Units  . 

$3,00  ,  T.angley's  Etd.  7'*,  Pref . 

$7.00  T.oblaw  Inc.  Com  . 

$7.00  Eoew'‘s  London  7'*;  Pref  .... 

80.-  Mansfield  Th.  7^,  Pref . 

$5.00  Marcus  Loew’s  T,td.  (’om 
$1  bO  Marcus  Loew  s  T.td.  Pref . 

•  •  •  Minn.  A-  Ont.  Pant-r  New  Corn 

•  •  •  .  Montreal  Island  Power  7'*, 

-  Pref.  . 

-  Morrison  Brass  Units  . 

$7.00  t  Morrow  Screw  Nut  7^*,  Pref  . 

.  .  .  .  I  Morrow  J-^crew  Nut  Com 
8bc  M(.  Royal  Hotel  New  (’om  .  . 
$1.50  Murphy  Paint  •"'y'*4  Pref,  .  . 

Murphy  I'aint  Com . 

National  Hosiery  Nlills  Prrf.,  . 
$g  00  National  Hosiery  Mills  Com  . 

.$8.00  Wm.  Neilson  7'*t  Pref . 

$10*00  New  Method  Laundry  fi'y'*^, 

.$10  no  Prof.  Bonus  . 

$8  no  Nor.  .Amer.  Eh’vators  T'*,  Pref 
$12  00  Nor.  Ont.  Power  (C;  Pref.  .  . 
.$8  on  (Ontario  Tobacco  7'“^,  Pref. 

$10.00  BontJS  . 

Provinejal  Paper  7'*,  Pref.  .  ,  . 

Reanite  ('"orp . 

Reliarn*e  (irain  6.50  Pref . 

$8.00  Robertson,  'P.L.)  Mfg.  Co 

.$8,00  Ruddy,  E.  L.  7^;  Pref 

$1  on  St.  John  Drydock  A-  Ship!). 

$2  00  !  .Aiy'-;  Eref  . 

$1.00  Second  Stand.  Royalties  iVef. 
80e  j  .Siv's  Hohiing  (’orp.  units 

$1.00  1  Stanflar<J  Fuel  6i<y'*,  pref . 

$8,(10  1  Sfednjan  Bros.  O'*;  Prrf . 

$5.00  I  Sterling  Rubber  6'y'*;  Pref 

$-1  00  '  .Sterling  Rublx-r  ('o*m  . 

$5.00  Sutton-Horsley  . 

$2.00  ,  'I'hird  (’an.  Gen.  Inv.  'Prust.. 

:  Tip  Top  Tailors  Inc.  Units 
*  'Ex.  E.AOi  .... 

Toro*}to  Carpet  Com  . 

'Foronto  (’a^pet  Prof 
'Fraders  Einaru-e  “.V”  O'";  Pref. 
'Fraders  Finance  'A  '  ^  ”11“ 

Inc.  Rts  .  . 

‘Fraders  l'‘inance  ”.A‘’  A  ”B‘’ 

.$8  00  Com .  .  . 

$6  00  Lnited  .Amusements  “A”.  ... 

I  'nited  ( ‘orp.  \  ”  . 

.  •  •  .  I  'niteff  Corp,  “B  “ . 

,  _  _  United  Farmers  Co-op.  7,td 

United  Grain  (Itownts  Com 
■  ■  ‘  L-iiited  Sl«'el  “A  *  (Er  Pref. 

$1.00  (pjjr  2Ai 

$7.00  \  ieeroy  Mfj;.  6^,  Pref 

Wentworth  Ra<iio6'y'*,  Pr<-f. 

■  •  '  'par  100) . 

•30c  \V»*.«j(  (’an.  Hydro  Partii*.  F*ref. 

$6.(10  Western  (Jrain  6'y^,  Pref. 

86  no  Pf»"US  '  .  . 

\  Trusts,  I,u:in  A  liisijr.  Stot'ks 

$1..»0  British  .America  Assce . 

10c  British  Mortgage  li;-  'Frust.  .  . 

$2  no  Brockville  Trust . 

•10c  (’anaua  Lib*  .Assurance  . 

Jnt.  Canadian  Fire  Insurance . 

$7.00  ('ommercial  Fin.  (’<un  . 

$7.00  Commercial  Life  llV  ,  nd  ... 
$7  3)0  Crmfederatic  n  Ijife  30'*<  pd.... 
50c  (’ontinental  l,ife  20'“,  ful . 

•  •  •  Dominion  Fire  In.suranee . 

.\rr,  Dom.  Can.  (Jen.  Insurance.  .. 

$1.00  Empire  Life  25'*^  pd .  ... 

Jot-  Excr-l.sior  Life  OS'";  pd . 

$<-00  (Jreat  West  Life  . 

•  •  •  .  Guaranty  1'rust  (’o . 

Guelph  &  Ont.  Inv.  (Par  .$.>o.» 

•  •  .  Halifax  Insuran<-e  . 

•  _  .  Hunin  A-  Erie  Fully  paid  .  ... 

•$1  501)  Imperial  Life . 

Hit.  I  Industrial  .Mortl;age  A  'I’rust. 

•  •  •  l9iimbton  Loan  A  Invest . 

•  ■  •  •  Landed  Banking  A*  7iOan  .... 
Arr.  l,ondon  A  West«'rn  'Frusts.  .  .  . 

■  •  •  Manufaj-tiirers  79ife  .  .... 

Int.  Ml.iland  Loan  A-  Savings  .... 

•  •  •  Monarch  79ife  20'',  pd . 

• -  Northern  (’an.  .Mortgag*'  units 
<0c  Ontario  7,oan  A  Debenture. 

•  •  ■  Premier  Trust  . 

•  •  •  •  Sovereign  Life  25'",  pd . . 

•  •  •  •  ’  Sterling  'Frust  . 

•  •  •  •  Sun  Life  .Assurance  . 

•  •  •  Toronto  Gi*neral  Insurance 

<ti  oj  'l''’bsts  A  Guarantee  New  .... 

$1  (K)  Waterloo  Trusts  A  .‘savings  .  . 
Western  .Assurance  Com  .... 
Western  Life  10  t  pd . 


lOOioO  f7  Canada  Steamships . 

42  50  !  3(0*4  ('anadian  Pac.  Railway . 

108  '0  i  Canadian  Par.  Railway . 

2100  Canadian  Pac.  Railway . 

2‘  .*ol  lOOVy  r6  Canadian  Pac.  Railway . 

19  75!^*^  lOO'j  Can.  Nat.  Kly.  (I  om.  Guar.). . . 
^  IHH  Can.  Nat.  Kly.  (Dom.  Guar.). . . 

114'‘vi  (^an.  Nat.  Kly.  (Dom.  Ciuar.'). . . 

I  91*4  Can.  Nat.  Rly.  (l)om.  Guar.). . . 

36  00  Can.  Nat.  Rly.  (L)om.  Guar.). . . 


Jan.  1)7 
Mar.  42 
Oct.  45 
15  Feb.  51 


4H  MS  CNL  Srept. 
iU  JD15  CNL  June 


Oct.  45  yyj 

Feb.  51  96 

July  1960  100 

^ept.  51  1L5* 


100*4'  102 

100>3  102J 


CNL  June  55  318^ 

CNL  July  44-6:)  J16 

C  Dec.  45-50  yyj 
C  Jan.  64-5i  981. 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers’  Association  of  Canada 

rfiOVINCIAL 

Date  Maturity 

.Alberta . . .  O'*;,  1  Mch.  1947 

z  Do .  1  Oct.  1959 


3.85  105.50  98.00 

37.00  ,  105.50  99,00 

1 .00  *  101 ,50  96.00 

49  00  97  60  91.00 

7,50  106.00  100.50 


New  Brunswick 


leFel).  1947  106.00  110  00 

I  Oct.  19.53  105.00  109.50 

I  Sept.  19.53  105.00  !I0.0(> 

I  Apr.  1947  101.00  105.00 

I  Oct.  19.51  96  00  101.00 

15  May  19.50  106  00  110.00 


106  00 

104,. 50 

94.00 

X  1  >0  . 

.  4'a 

1.7  Apr. 

1961 

1 03 , 50 

107 

22  50 

107  00 

102  00 

Nova  Scotia  . 

.  4.'/ 

.  b'-i, 

L5  Sept. 

1952 

105  50 

109 

I  40 

III  25 

108  00 

Ontario  . 

I  July 

1848 

109  75 

M2 

1  5  .50 

108  7.5 

106  00 

Do  . 

.  4'/ 

1  June 

19.50 

J  08  ’2.5 

III 

I  I  50 

107.  r-o 

106,00 

7.  Do  . 

.  4% 

1  June 

1971 

107  00 

1 12 

10.25 

108.00 

103.00 

7.  Do..  iM.E.P.C.i . 

.  4^. 

19.57 

108.00 

III 

76  00 

117.  .>0 

114  00 

z  Do . 

.  44, 

1  Jan. 

1970 

II7  00 

12* 

.5.00 

97  .50 

9.5  0() 

Prince  Edward  Island 

.  :r;, 

1  on. 

194-5 

97.00 

Mi 

i.-,,.-.o 

102  00 

98.00 

(Mf'lx’c.  . 

.  4 ' , 

19. -.8 

J02.00 

10 . 

42  on 

7fi  no 

62  00 

Saskatchewan  . 

....  4^r 

1953 

77.00 

82 

4.5  50 

92  ’>0 

71  00 

Do . 

.  6^;, 

15  Meh. 

1952 

92.. "O 

7 

38  00 
21  (^0 

87  00 

69.00 

Do  . 

. 

1  Aug. 

1958 

86 , 00 

2 

00  106.00  102  50  xlfalifa.x 


103  00  JOft  (10  102  00  97.00 

5.30  5.60  100,00  9«  00 

105.00  101.00 

<16.50  90  Of) 

5.00  108,50  lf>5.25 


Hull  .  .  . 
Levis  .  .  , 
Mone(j)n 
Montreal 
xOttawa  . 


106.00  105.00  102.00  xlBiebec  . 

J.5,00  102.50  95,00  .v.Saint  John .  .  . 

3.75,  93. (M)  87.00  St.  l,ambert  . 

90.00  10.3.00  101.50  .Sydney . 

9,85  100.00  96.00  3’hree  Rivers . 

J.OO  I  103.50 


fifi.OO  vA'aneouver. 


1  Jan.  1952  106.00  IIO.OO 

1  May  1952  10  LOO  105.00 

1  Meh.  1954  100  00  10.5.00 

2  July  1954  105.00  110.00 

1  Meh.  1945  92  00  .07  (M) 

1  July  1949  108. ."0  112.00 

1  June  1959  105.00  1 10.00 

15  Apr.  1971  102.00  106.00 

1  May  1967  93.00  07.00 

I  Aug.  1944  102.00  107. 0<i 

I  Nov.  1958  99.. 50  103...0 

15  Jan.  1970  103.00  108.00 


99  00  X  Winnipeg 


1  Apr.  1961  102.00  107.00 


\-Payable  Canada  and  I.ondon:  x-Payable  Canada  and  New  A’ork; 
z- Payable  (‘anada.  New  A’ork  and  London. 


17.50  19  00 

JO!  00  103.00 


99.50  101.50 

.01 '2  0.5'y 


<•»  nilHIcs 

/„,00  'lYI  and  'Fel.  5*2.  1955. 

‘)4  on  Bell  I'eleplione  .5,  1957 . 

ReM  Telephone  5,  19.50 . 

ni  "fx  B-  C.  3'elephone  4 ' 2.  1061  ... 
-V  f  ’algary  Power  5,  I960  . 

20V1  . 

r-  on  ^  Power  19. »3  . 

'.’o'm  '  !’•  <■  *  Klrc.  6*2.  I'M.',  . 

I  Gatinrau  I’ow.  3*'4-;  -'.a  ... 

. I  Do..  •'IV . 

■,  D|  Do..  .•>,  I!>4h.  Kx.  Wtd 

4  I  Int.  Hvflrn  Kloo.  i;»44  . 

“  i  Int.  Powor  «.  I!).*)'. . 

-n  '  Int.  I’owor  fi.  I!).o7  . 

'Int.  Powor  fi’.j.  It).", 7  . 

vn  on  Mol.aron  4.  Ih.'itl  . 

i"  -  Mar.  T.  &  T.  1.  Ii<fi7  . 

’  ;  Mnnt.  lal.  .">,'2.  I!»">7 . 

•  n  --  Mont.  Tram.  11*41  . 

-  ■’  1  ^Iont.  Tram.  I!t'>.">  .  . 

„  -rt  Mont.  Tram.  4*2,  It*.",.",  .  . 

, ;  -  ,  Mont.  I,.  II.  &  P.  Ih.-ifi 

nn  '  Mnnt.  I,.  II.  &  P.  3*2,  I1*B3  . 

“1  Mont.  I-  II.  X-  P.  3*^.  1973  . 

n  NtlrJ.  &  r.  4'i.  19.", 6 . 

,,  to  NIKI.  &  P.  l!*o« . 

N.S.I-.  &  P.  1.  19.',7  . 

00  -n  Ottawa  Powor  4.  19.-)7 . 

o'-  on  fittawa  \  .P.  4,  I!*fi4  . 

“  Ottawa  V.P.  .">,  I9.--.9 . 

.'I  0-,  t^uo.  T-owor  1,  l!**»2  . 

1,  7:  SaRUona.v  Powor  4 ' 2.  It*fifi  .. 

S*iawiriii;an  4 ' 2,  I9fi7 . 

0  ■>-,  Shawiniitan  4,  lilfil 

“  i  Do., —rt”  4-". . 

r„’t  7",  I'nitfHi  Socuritios  ."'2.  1952  .  . 
:)2  oil  "’inni|)og  Elect.  Itl.jo.  ... 

n  00 

a,  on  .M'ilihi  G.O.D's . 

,  7-  .\hitihi  r,.  19.", 3 . 

7  *0  Alborta  Pan.  G.  fi,  I94fi . 


13100  13",  00  .MRoma  Stool  1948  . 

3.V?,0  39  :,0  Brand.  IIondor.son  fi.  1948. 

137  ()0  144  i  00  I’*"'’*'"  •}' 2'  !■’<*’ . 

lit;  oO  120  00  ilrown  •>,  19.,9 


CORPORATION  BONDS 

Bid  Ask.  I  Can.  C’ement  lls.  19-51 . 

;  7bt»  73  ■  Can.  P.  A  P.  Inv.  1958  . . 

jo:d  J  (’.  Int.  Paper  6.  1948 . 

]23'2  (‘an.  Tjoco  6,  1953 . 

.  !  1(*)-5'2  i07'ij  L®n.  A'ickers  . 

lOr'.l  l07La  1  Lons.  Paper  n'-i.  19.51  exs . 

Ib2'  j  105  Dom.  Steel  A  Coal,  1955 

^  ’  joT  ib4  '  Dom.  'Far  A  Chem.  4I2,  1952.  . 

! !  Ib2  104!^  I  Donnacona  Paper  1952..  .  . 

•  i  100*2  103  ^  I  Donnai'ona  Paper  4I2.  1956. .  .  . 

100'/  102*2  I  . 

!!  100  *  1023^2  '  Famous  Players  4'^.  1951  .... 

•f-  ;iu  I  Federal  (irain  6,  1969 . 

' '  lAi  I  For.  P.  P.  See.  1969 . 

'*  !  Fraser  Co . 

001 J  '  Gt.  Lakes  Paper  5,  1955 . 

99*1  loi^i  '  Ibt.  City  Bals.  5*2.  1948 . 

1041;,  '  Lake  St.  John  5*^,  1961  . 

10),  ^  i  Lake  St.  John  5,  1961  . 

<,7  jon  i  Maple  Leaf  3-5*2,  1958 . 

73  *  AleColl  4*  L  1949  . 

‘  05  *  ‘  Mors^'y  P-  5,  1957  . 

!  103*2  105*,tJ  Mersey  P.  6.  1949 . 

10**',  104',  AL  A'  O.  Paper  5,  1960  . 

,01  I  lO'U  ,  *  M<^*iL  D.  D-  6,  1948 . 

<»01..  *  i  N.  S.  A  C.  syj.  1968 . 

i,0i  j  Price  Bros.  5,  1957  . 

lo'l  ( ■  ‘  •  Price  Bros.  4,  1957 . 

*‘  ,f,j  ^  I  Restigouche  6.  1948 . 

'*  10.51.,  Rolland  Paper  4*2,  1951  . 

I0|  10J  j  Smith  H.  412.  1931 . 

103  105  ^  United  Amusements  .5,  1956 

jOA  ;  Ihiited  Grain  G.  4!^,  1949.  .  . 

107*.;  109*.;  United  Grain  G,  5,  1948  . 

103 10.5  i  United  Grain  G.  5*2.  1919  .... 

66  68*2  Grain  5.  1949 . 

V  Beal  Eslalo  - 

Alex.  Bldg,  fi,  1847 . 

Acadia  Apia.  4.  19.58 . 

, .  76  V8  1  Dominion  Square  4,  1963  . 

76  78  ,  (Jodfrey  Realty  4,  19.52 . 

..103*2  I  Montreal  .-Apr.  1st  4,  19,54 . 

. .  103  J06  (Quebec  Apr.  5,  I960 .  . 

.  ,  70  78  Sherbrooke  St.  3t2»  19.52 . 

74  76*^  St.  (’ath.  Stanley  3-3Ui-L  1957. 

78  80'x2  i  Wind.  11.  4.I2*  1954 . 


J  9 1.09  20(1.00 

100.no  102.00 


287.00  288.00 

26..'.0  2.9.00 


106  00  112.00 
39.00  42.0(» 


OIL 00  SiLerwood.s  O'*;,  1966  .  .  ^ . 

02  00  Simpsuti’s  Ltd.  4 '.t ,  1951.... 

54  50  Standard  LimetC;,  194  4  . 

19.25  Staveley  .\pta  .  . 

55  (io  Sterling  (‘oal  O', ,  194J . 

88! 00  Stop  A  Shop  S'*;,  1947  . 

2.9  ()0  '  3’rinity  Bldg.  4'',,  1952  (w.s.L  . 

34!.jO  'Fwin  City  A.  .1952. . 

.53  00  '  Union  Gas  4*2'^,,  1950  . 

36  50  United  Corp.  o'",  .  1953  . 

•»•»  00  United  Towns  Elec.  5‘"(  .  1948 
'1V50  1  Wellington  Bldg.  6'^"'(  Serials. 
36  1)0  West.  Can.  Hydro  6''( .  19.50 

7  00  Wimisor  .Arms  6*2'’;,  1947 
r»  00  I  Windsor  Court  Apt.s.  6^t,  1942 


Windsor  Essex  A  Ij.  Rly.  , 

1959  (F»  ,  .  ,  . .  _ . 

Winnipeg  LJIec.  Cont.  Certs 
A’ork  .Adelaide  Rlty.  7'*,,  194-5. 


38.00  41.00 

100.00  102.00 


13'j  \2'j 


Supplementary  Bonds  | 

•$1  'JI)1>  .supplied  by  riaxton.  Cherry  cfc  McDonnell,  '  Town 
3’ornnto,  Ont.  1  Towni 

Corporation  ' 

;  ■  Ctilllv  A  R-»al*v  Bon  Is  Bid  .Asked  i  Inwr ' 

Acadia  Sugar  O'"; ,  19.)4  9ft '  j  lOOlo' 

Alexandra  .Apts.  3', .  1955 .  39'.  41 ‘xo,  . 

*  *  *  '  .Algoma  Central  H.  B.  R.  5'^,,  able  L. 

19.59  iF'  ..  .  10'^  J0^4  'b^*''**'***^ 

'  Bxlfour  Bldg.  6'';.  1953  (F)..  .  .  46  4‘)  arrears 

B.C.  Power  4' I960  ...  lOI'j  J03  ,  Withoi 

y B.(’.  Pulp  O'*,  ,  1950 .  9.5'2  97':j! 

■  ■  .xaB.f’.  Pulp  7";.  19.50  .  ,117^  '  . 

(, Brown  (!o.  5'*,  ,  1959  (when  ias.)  78*2  79^.  j 

Burns  A  Co.  -5'*; ,  19.58  ....  71  75  | 

S|  o()  (’an.  Electric  1 '  ,  196-5  .  ..  f)7  98 

(’an.  Maclilnery  5'";,  19.54  '7'^  JOl 

Can.  Macliinery  (U,  ,  195-.  'x.s.i  <  1*..  96*5 

L.t  Clarendon  Apts.  7L  ,  1946  (F).  2-^  *  27 

(’nl.  St'-arnahips  O'*,  .  1954  .  ..  lOO'^ 
if-.,  in,  1  .or.ii.do  I  Cnal  I'i".  .  I''■■2  ll*'_>  J  103';, 

Dom.  .S  intish  In'. .  .1', ,  i:).‘2.  y."."  ,  an  iV-.  Lv, 

Arr  Dom.  WoolIcnKfi',,  lb.-.3  ...  1*8  I’f'isb 

:  .v'>rvdcn  l-aocrfi';.  li'l'*  ...  101*;  103*;  ^"i™" 

■  ,  jmms  I’ak  I'/', .  i;i.r.  ■  I,',."’' 


96  !  Highwood  Sarece, 

104*/2  Home  Oil . 

100  *  Lethbridge  P. .  .  .  . 

70  I  Madison . 

JOl  Mar-Jon . 

59' 2  McDougall  Segur. 

9  Mercury . 

73! 2  Mill  City . 

104  Model . 

95 '2  Nat.  Pete . 

99  Okalta  . 

Pacalta . 

103  r^hillipsP . 

96^4  Richfield . 

I  Royal  ('an . 

30  ;  Royal  ite  Can  .  .. 

'  Share  R  . 

29,'  2  Southwest . 

1 5  Spooner . 

lO;*!  Sunset . 

'Fhree  Point . 

'  3’urner  V' . 

*  Twin  Val . 

58  I  Unit  Oils . 

7*1  j  Vulcan . . 

86  I  Wellington . 

40  1  A’ork  Oils . 


IJ  Municipal  Bonds  3’urner  V . 

()  I  (’ity  of  Windsor  1 'i'*,,  1975.  .  .  47^4  *  Twin  Val . . 

ni  (’ity  of  Windsor  2'*; ,  197-5 .  56'k  -58  i  Unit  Oils . 

'  (’ily  of  Windsor  3'4''t,  197.5.  . .  72*2  74  |  Vulcan . 

!  Citv  of  Windsor  4'^t,  197.5 .  84^2  l  Wellington . 

I  North  V'ancouver  (City)  (F>  .  .  3.5''2  40  1  A’ork  Oils . 

i  North  Vancouver  (Dist.) .  35^,2  40  |  _ 

I  I  3’own  of  Rive»‘side  (new  bonds).  2>  ‘J7'.j, 

’i  Township  of  East  York .  98  1()0  Invjacf 

!  3’ownshlp  of  Sandwich  E.  .  .  22  2  5  llivcol 

3'owns'n:;)  of  Scarborough .  97*2  99'-2, 

‘J  1  3’ownship  of  York .  98  99.‘<i  i  C’ompilcd  by 

*  x-Paya‘olo  II. S.  Funds  an'i  Can.  Funds.  o-I*ay- 

*  '  ahie  L.S.  Funds  only.  F-3’raued  without  accrued 

‘  intere.st.  c-Convertible  into  sKick.  a-Issue  carries  xBoston  Fund,  Ine. 

arrears  of  int.  w.s.-With  stock  attached,  w.s.-  1  x'Bullock  Fund.  Ltd 
,  Without  stock.  J:-Sterling  issue.  Can.  American  Tri 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  &  Co. 


Calgary  Oil: 


200 

(b)  Plus  Bonus. 


(A)  a.  c  of  arrears. 


!  Fc:l«*rai  Founiiries  5  ,  ,  19-0 

w.s.) . i:U2 

DO,.  Galt  Bra^xS -5^a  .  J9.50  iv.-.s.) .  .  .  !<1-L 

(JiMieral  Brock  Hot»’I3'‘^,  19.5-1.  3.’{'2 

(ien(‘''al  Steel  Wares  4'2'';,19.'2  lOb'-^' 
Gt.  Lakes  Power  l‘C,,  19.56.  ,  102 
Gt.  Lakes  Power  5'’,  ,  19-57.  ..  !’7'2 

;  ;  ;  ■  ■  Gt.  west  Saddlcry  6^  ,  1918  .  .  lOrU^ 

!  o'lUrney  Foundry  •5‘-j',  ,  1919.  ft.5 

(Jypsuni,  i-i.me  A  .A. -5' j**,  ,  1948  1U3'2 
6.00.  Harn.  !iy-Prod.  Coke  .5'',  ,  l!«.5.5  102'2 

6.00  liarn.  By-Prod.  Cok(‘6'’(.  19.56.  1(I0'2 
Hamilton  (’otton  I'U  t.  19.50  .  101 
clti'iiU’triul  \ccept.  4'*,  .  19.'2.  79'-j 

I  nt'  xlnve.d.  Eonu  A  S  lare  ^  1947.  *11 '  ^ 

7  ()()  Kiug  E-iward  If<itel  T'*;,  1911  7 

6  ()o  Kiiig^ton  Llevator  6'  ,  l!)5(l.  .  .  105'2 

3  00  L<‘gJi'‘e  (C,  ,  1961  .  ft.H'i 

U)c  Lo''<.i  Nelson  C,  ,  1947  ...  •I6'2 

Lower  Si.  I ,awren<’e  Pw  r  .5'*,  . 

\rr  '  H15.5 .  ,  loO*) 

Manitooa  S.igar  ,  IfdJO  lOI'^ 

i,.,  Ma-itirne  Eh-'Cic -1 '.C,  .  19.56..  99 

Ma-xSev-Harriv  l'j',.  loM.  .  9.5 

1  OP  M  •Curnii<-k's  l3xi.  4' , ,  !‘<.-2  f  7 

McCormick's  Lt  I. -1' 2,  .  l.-L.J  Ml'., 
.Mercury  Mills  .5  .  l9.5:»,  96 

»;  oo  A  O.  I’a^er  5',  ,  I960  .  ...  97'^ 

Moirs  Lt'i.  6' , ,  L».‘-3  89'-. 

xMoiidie,  .1.  R.  O'",  ,  M-tft  .  97 

on;,  Mun.  Baok«  rs  (l‘'31.  LU.  Ei.  <"i 
.Vat.  Ligl.t  Powe-  tr;,  194.).  102 

( njtario  Builaing  3'',' ,  1913.  ...  M 
0**0  ■(»»  Rico  Gas  A  ( 'oke  6’',' , 

19.“  2  9-1 

l’rof“ssioMid  (')flices  7'’,.  1*  1  *.  1 

1  no  Pro- iiicial  Pan»*r  ,  1917.  10  . 

Reliance  Gram  1 '  2  ,  .  19.*2  96*2 

UiciiPiond  Bay  BI  .g.  O'*,.'  . 

U-r  95 

X’Rio  Tramways  5'' ,  ,  1958  8J 

■  ■  '  ■  ,  Ra.idy,  E.  L.  6».i'‘i.  1918.  .  .  102 

'  ’  j  St.  Mauf  ice  Power -1  *  ,  1970  103'2 

Sao  Paulo  3’ram.  5%  Perp  ....  6812 

Shawinigan  4^0  .  103>3 


Admiral  . 

Alberta  Pacife-  . 

Amalgamaled . 

.Ana*«>nda  . 

Anglo  Canadian . 

HHlisb  Dominion  . 

Brown  . . 

Calmoiit,  . 

('algary  A  Ed . 

I  <  ’ommand . 

(‘ommoi!  . 

('omrnon wealth  Pelroleum 

Dalliousi<* . 

Davies  P . 

Eastcrest . 

Foothills  . 

Greasi*-  Creek . 


Can.  American  Trust .  .3.00 

Can.  International  Trust .  4.00 

Can.  Jnve.stment  Fund .  3.1.5 

Commonw’eulth  Jnt.  Corp . 

x(;orporal(  'Frust  Shares .  2.02 

X  Do.,  Accum .  1.89 

X  Do..  .Accum.  Mod . 2.21 

xCumulativo  3'rust  Shares . 3.86 

xDiversilied  3'rubt  Shares  .  3.00 

X  Do.,  “D”  . 4,30 

xDividend  Shares  .  !  ()0 

xMass.  Inv(‘stors  3Vust  . 16.8-5 

X  Do.,  2nd  Fund  Inc  .  7  93 

xNatioii  Wi<ie  Securities  .  2.95 

X  1  )o..  Voting . .97 

xNorth  .Amer.  Frust  Shares  1953  1 .83 

X  Do.,  195.5 . 2.  LS 

x  Do..  1956  .  2  13 

X  Do..  1958  . 1.72 

Unit«‘d  Bond  A  Siiare.  .  .  6,50 

xU.S.  Elec.  Light  A  Pwr.  “A”  .  12.62 
X  Do.,  ”‘B” .  1.36 


Market  Averages  and  Volume 


MONIRLAL  STOCK  I.XCI  I.-\NGL- 


Decembx-r  ) 
WpcI;  ..g-i  . 


MON  TKI  Al.  liO.NDJ- 


Indu.l  ri.ild 
U  I .  b 
b  1 .1) 
1)7. ' 


Clilitics  Combined 


Decenil>er  i 
Week  iiiio 
lligli,  l')-tl 
Low.  19  4  1 


Isl  Utilities  2nd  Utilities  I  st  Ind. 


lORUN  lO  SLOCK  L.\C!U\'G1;  • 

Decrniliei  3  . 

Week  Hgo  . 

•leHi  .igo  . 

M.W  YORK  SIOCK  L.KCIIANGI.- 


Deccinber  i  . 

Montli  ago  . 

t  cir  .igo  . 

,  Sll.YKi:  N  OLL'MI. 

I  Montreal  Stock  L.xch.inge.. 

I  Toronto  Slock  L.xcliange  .  .  . 

New  York.  Slock  Lxchaiige. 


Industrials  Golds  Rase  Metals  West.  Oil) 


Industrials  Railroads  Utilities  Uonibined 

.  •>7.0  |j.8  28.7  5').) 

'i».7  17.0  jU.r  4  1.1 

.  63.1  It). I  34.1  44.0 

Week  to  Previous  -  I  O  I  r\L  I  O  D.\  IT .  - 
December  3  week  1941  1940 

121,332  104,300  4,671.692  I3,l92.i82x 

973,000  870,000  . 

5.240,000  2,730,000  137,700,000  189.128,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

REVIVE  WORK  ON  ■  n.,.,  ta  r  “ 

OLD  JOSEPHINE  i  The- Counter  Mines 

GOLDACUES  MINING  COIM  ii  i-  *  j 

IDHIU  DDADCDTV  PORATION,  which  holds  a  propert>  j  Unlisted  MUlCS 

1  AUI  ulll  1  I’orcupine  district,  is  pian-  [  (By  Draper  Dobie  &  to..  Toror 


GOLDACUES  MINING  COR- !  ii  i-  *  j 

IDAM  DDADCDTV  poration,  which  holds  a  propcrt>  j  Unlisted  Mines 

lAlIll  1  AUI  IjAI  I  I’orcupine  district,  is  pian-  I  (By  Draper  Dobie  &  to..  Toronto) 

BSivsuiftSS  ning  a  campaign  of  diamond  drill- 

-  ing.  Frank  E.  Horne,  president  and  Arncour..  "  .02^  ilChcr" 

Lindtley  Interests  SuddIv  Funds  director,  told  The  Finan-  .Acordia  is  Nat.  Mai 

for  Develcpment  or  Old  Michi*  wiil  commence  around  December  '™'  Norbcau. 

nicoten  Iron  Prospect  J 0th.  under  the  direction  of  Hamiin  1 07,^ 

picoien  iron  rrospeci  £j.  Hatch,  consuiting  engineer.  '  Armistice  .  os  .10  Okicnd 

- The  company  expects  to  be  com- !  Barber  t,  .  02',  03  0'i.car.v : 

_  pletely  financed  in  the  very  near  I  oi'alcki. 

RESEMBLES  STEEP  ROCK  future^  Mr  Home  states,  for  a  cam-  2  ?o 

_ _  paign  of  aggressive  work.  United  ■  Calder  b  .  02  03  Opit 

Toronto  Bur.au  The  Financial  Tim*.  States  and  Canadian  interests  will  (Vnlur,  .  15  tjMian. 

provide  the  finances  for  the  pres- '  J,*™"''" 

T.)ronto  —  Development  work  has  ent  campaign.  I  (  apita'u  oo' '  01  Pontiw  ' 

been  revived  at  iron  ore  deposits  on  _  ^ -  rhominis'!  ai,'.  at  Prcwior’ 

ihc  old  .losephine  property  in  Michi-  HAYES-CADILLAC  M  I  NES  —  1  Cont.  Kirk.  01  I’rivaicer 

picoten.  D.-ill ing  first  was  attempted  ^ I  !  im  m  Ko 

on  this  property  as  far  back  as  '  wb.vh'* '  hIi-Iv^h  ^t'bo  Bore,  c.t 

I  n/in  aa  I  ^^RtCT  trOUDiP  VillCn  (iolclJCd  tllG  Dictorr  02  Pore  laitk 

^  start  of  drilling  on  the  first  hole.  Kion.  2»  32  rvopri'u 

III  lJjo-14.  I  he  old  drill  holes  gave  ]^a^g  now  been  overcome  and  the  liole  himo.  nt  .06  Quo.  Man 

rather  .sketchy  results,  but  present  is  under  way.  Drilling  is  being  done 

work,  which  is  being  handled  by  under  the  direction  of  J.  I’.  Norrie,  Oordon  b.^  oo' .  01'.^  RandMs 

.Sberrin  Gordon  and  five  other  com-  consultant.  Hole  is  sited  near  the  j  Hiamiiha!!  02  '  .04  Routhicr. 

panics  in  the  so-called  ‘‘Lindslcy  centre  of  the  Hayes-Cadillac  prop- |  H".vl-  ■  .15  17  Raj;mond 

group",  is  said  to  be  more  encourag-  erty  and  is  pointed  to  pick  up  the  |  „1*.  .  .j’,  2*^'*“' 


INLAND  DEVEL7  VANCOUVER  FUR 
TO  DRILL  AGAIN  SALES  BEING  HELD 

Contract  Let  For  Resumption  of  Dealers  Hope  For  Modification 
Work  At  Inland-Sarcee  of  Restrictions  to  Permit 

No.  1  Well  Deliveries 


Dividend  Declarations 


for  Develcpment  of  Old  Michi* 
picoten  Iron  Prospect 

RESEMBLES  STEEP  ROCK 

Toronto  Bureau  The  Financial  Timea 


been  revived  at  iron  ore  deposits  on 
the  oJd  .foasephine  property  in  Miclii- 
picoten.  D.'illing  first  was  attempted 
on  tliis  property  as  far  back  as 


Moo^hla.  01*^4 

02  Moi^her.  08 

18  Nat.  Malar  34 

04  New  Riliagu  00.’ ^ 

07*2  Norheau.  .  I.> 

04  Norwin.  . 

07!^  NorthJand.  03 

10  Oklend  04*^ 

03  O  Uary  M  03’4 

0lt6|  Ohaleki.  .  .02'4 

03  Opomijkka.  03 

10  Oriole..  00’ ^ 

03  Opit . 08 

15  CJssian . 00*2 

02  Pan.  ('an  . 

Polaris . 05 

01  Pontiac . 03 

04  IVesdor..  .03 ‘2 
04  Privateer  .  40 


Acme  Glove  Works.  PreL.. 
Agnew  Surpaea,  Preferred  • 
Algoma  Steel  Preferred 
Amalgamated  Electric  •••• 
Anglo-Canadian  Oil 
Argus  Interests . . 

01*14  02’ <i]  Toronto  Bureau  The  Financial  Times  Special  Correspondence  Asbestos  Corporation  . . 

OS  10  '  !  q.  .  Extra  . . 

34  .37  I  ioronto.  —  Inland  Development'  Vancouver.  —  Despite  confusion  Associated  Breweries  . 

™  fh**'  arrange- ■  prevailing  in  the  fur  trade  aa  are- 

menus  have  been  completed  for  re- '  suu  Ottawa  order  nro-  Bank  of  Nov.  Scon.  . 

03  03  sumption  of  drilling  at  the  Inland-'....  .  ,  Oder  pro-  Beatty  B  ros..  2nd  Preferred  .... 

rai''  m!?:  Sarcee  .No.  I  well  in  the  north  lur- ; exports  except  under  Be.tti.  Gold  . . 

;o2'4  4)3  *  i  ner  Valley  extension  area,  and  I  Permit.  Vancouver’s  two  fur  ^**‘*‘Do..'”'’pVererre'd’ ’ 

00' -2  01  I  being  arranged  for  a  new  sales  scheduled  for  this  week  will  Bell  Telephone . 

08  10  to  be  known  as  Inland-Ontario  I  bo  held.  •  •. . 

!  dKn ‘n  3'’-" 7  i  Vancouver  is  now  recognized  as  Do?  Pr'.reVred 
m  n-  i  IntnnH?  V  ‘  ^-“»-?j5th.  |  one  of  tllC  Continent’s  imporUnt  fur  Traction  ............ 

S  '..  M  ’  "-aB  s^pudded  inicentrcv..  G.  E.  Little,  head  of  Little  K""-  G  "  ••• 

■  .n*  ■  on,  to?,  '?  '•o®-  Sales  Agency,  which  has ;  “ Do.. '  prefVr^^d 

01'  0^'- i  di«nn  V  ^  h  a*  ^  ^ '  been  holding  sales  hero  for  many  '  ,  g . 

un  m  Iiniift  '  d'^ou  liniC  bod.V  expected  at  be- |  vonr.  aiiv«  ,hnr  minU  '  Burlinyton  Steel  Co . 


group",  is  said  to  be  more  encourag-  pomtea  to  pick  up  the 

ing.  So  far,  it  is  claimed,  diamond  "ia°°  v’""'’''''* 

drilling  Hnu*n  fn  tho  1  OOP  fiirtt  IpvpI  bleak  OH  a  fold.  It  will  gO  tO  4l0  Kn*nna.  , 
(lulling  dotvn  to  the  1.000-foot  level  ^  oq  angle.  I  Krwae.m 


lias  indicated  0.000,000  long  tons  of 
hematite  ore. 


I  Krwaffsmii.  01 
:  Kirk.  Oato.  .OC 
Lk.  Dufault  .to 
'  I.k.  UomHii  03 


01',  rcrc.c.t,  iwooiiooo,  :  •  -(,o?7?  7,  ?■  .vears,  says  that  mink  skins  have  canadr...  Baker.e,, 

.  -n  the  rate  of  Can.  Brewer,*.,  Pri 

06  Que^Manr  .!»  ?’i  I  iLi  anclng.  drilling  was  t,vo  or  three  thousand  a  day  in  an-  Canadian  c.nner. 

02;.2  ^h,,Uke  .00',,  ^  temporarily  last  January,  (idpetion  of  sales  planned  for  this  P,"" 

Si;  J^;"°M„,,r-durTnr  Tw  ““  p:  S2rp,;,; 

04  Routhicr . ®''-  ~  during  the  Pa.  f  few  presented  in  tho  shipments  from.  Do..  i.»ira  .. 

17  Raymond..  04  j  nmnths  have  pushed  tho  proven  r-mchea  alone  Trannera  will  afnr,  '  C"r'"'ti»n  Cdanese  I 

04  05  .-Nu-higo.  4  00  4  5(1  'area  of  Turner  Valiev  northward  alone,  trappers  will  start. 

01';  oi*.  .senorc.  . .  02  04  k  Dorinw  ard  to  shipping  later  in  the  season.  Do.,  preferred 

0I'2  .02',  .ShonaiiKO  01  .02  I®'*®  “"tfh  as  tWO  intlos  north  of  tho  „  U,  .v  O  a  U  '  Can  Cement  C?P, 

m  Sheldon  .  .04',  06  i  Inland-SarcOC.  order  has  ?en  .  Canadian  Converter 

02  Skynner  03  |  ,,  ...  ,  .  ISSUed  at  the  tn.StancC  of  the  War-  ,  Canadian  Cottons 

?7‘  ^orinV'iT*  is  '  In  ooi  contract  for  complct  ion  Of  time  Prices  and  Trade  Board,  which!  Do.  l’ref°err%d 

o.'i  .St.  I’icrre!  ®r'/u  ith  n  ?  r  t?”  arranged  ig  engaged  In  applying  price  j  <«"•  Crushed  Stona 

13  sudaeona  '«'=  M  '  7' ^  almont  Oi  s  Ltd.  and  one  of  control  and  other  regulations  to  a  ^raua’--- 

Thrp.  r.  ?  ?i’rh?  nJrD  contmodltles.  Feurj  ?)o::  PjeV.'rred 

01  Thomp.  I„  .11  I.I  rigs  will  be  u.scd.  It  is  being  as-  that  fnr  nriees.  in  view  of  inrrn.T.s-  Can.  Indemnity  .  .  . 


Bright,  T.  G . . . . 

Do.,  Preferred  . 

Bulolo  Cold  . .  a  a  . 

Burlington  Steel  Co . 

Cnniidian  Bakeries.  Preferred  .  . 

Can.  Breweries.  Preferred . 

Canadian  Canners . . 

Do.,  I  si  Preferred  . . 

Do.,  Extra  . 

Do.,  2nd  Preferred 

Du.,  Extra  . 

Canadian  Celanese  Common 

Do..  Extra  . 

Do.,  Preferred  . * .  . 

Can.  Cement  Co.,  Preferred . 

Canadian  Converters  . 


00’ 2  01 ’4  j  South  kcora 

15  .17  I  Springers. 


tona^nda  .oo’o  oi’'^ : ‘*^^011)10(1  und  will  be  niovcd  inime- 


Virita 

.74  Walker  Pat  OO’V 
.28  Winoga  .01 

Wcetwoo'l.  01 

.03’4  Uoto.  .  .  ,00’4 

.04  Yamu.  .14 

02  Young  I)  ,  22 


dialcly  to  the  well  area. 


control  and  other  regulations  to  a 
wide  range  of  commodities.  Fear 
that  fur  prices,  in  view  of  increas¬ 
ing  demand  in  New  York,  may  take 
a  sudden  rise  and  thus  spur  the 


hematite  ore.  KENCOUR  SYNDICATE  —  Ken- i  ia  o\  i  inland-Sarccc  has  been  arranged  ig  now  engaged  In  annlving  r- 

Ihc  general  situation  at  the  prop-  cour  Syndicate  has  been  formed  to  j  i.k. (iomva  lo  13  siadaeona!  (w'4  ?i  '  "ith  Galmont  Oils  Ltd.,  and  one  of  control  and  other  recnl-ition«  t 

ci  ty  is  .said  to  resemble  Steep  Rock,  do  further  exploration  and  develop- i  !.»f<i<’ifo  oo',  oi'^  suttoo  .  o.i  ‘  i  on  that  company’s  heavy  duty  rotary  ^  i- 

in  some  respects.  The  ore  lies  under  ment  work  on  a  group  of  claims  ad- I  f.  Thomp.  T  02  .«  „.,,7  vvldo  range  of  coramoditi^^^^  I 

water,  and  thus  pumping  will  be  j®??®  Grcscourt  and  |  MeVinio  k  oo'J  oi',  TonaJinda  :oo',  oi',  -‘'«niblcd  and  will  be  moved  imme-  ’ Vpw' 

necessary  but  not  on  so  larirc  a  Dreour  properties  in  Louvicourt  Magnet  i.k  .i8  ...  virit®  oi’ai  fiiatoiv  to  thp  wpii  nrm  TYriiti*io'  dcniand  in  Ne5v  York,  ma}  t 

th7M'‘mnPre-,«r‘of  Algorafccnifai  I  .0%.;  w,  Si',  Si',  garded  a.s  the  probable  mot ive 

Rlv.  and  10  miles  northwest  of  the  ph;sica7s.rrv?/o‘f  the  p^oterlV.^'^j:  I  oi  02  vrigl,  ii  iJ  The  second  tost  Tnl  md-Ontario  lndu57v’s  oxnom”*' 

Helen  mine.  Park  Lake  is  4.000  feet  I  D.  Turner,  geologist,  will  be  in _ Vo  1  Kt  m  7in  ?  lndustr>  .s  export.s. 

long,  cast  to  west,  and  considerably  I  cliargc  of  tho  work.  i  rp  r»  •  n  o  n*  con  .  takcti  in  G.  D  4  The  chief  complaint  of  the 

narrowed  north-south.  The  greatest  - . .  .  '  1  ungstcn  Bearing  PrOSpects  ^--"-'"’(.tli.  a  mile^  north  of  Inland-  is  with  tho  timing  of 

known  depth  of  water  is  75  feet.  MALARTIC  i  YaIIow  Knife-Beaulieii  Artist  ’  ^  ^  j  order.  They  have  no  objection 

•i  hc  properly  i.,  convenient  to  Michi- !  along  tho  north,  .break  (jf  j  *  INHire  DCaulieu  Area  south  of  the  Maj.vr  Oil  Invrstniculs!p,ipp  p„,pp 

nicoten  Harbour  where  the  Alcoma ' Malartic  Gold  t-iclds.  is  -  No.  II  tost.  This  well  will  likely  .-nveminent  i 

(  entrui  i nt? p e  I  flefu f or  I  ^'a " " ' Oat r.v  Oil t  duito  aiicx-  Tungstcn-bcaring  veins  in  the  bo  drilled  under  eontraci  bv  Cal-  ?  ?  .  “  ^  llu  government  t 

J  .  L^onsive  program  of  diamond  drill-  Ycllowknlfc-Beaulieii  river  area  of  mont  Oils  with  financin;:  ananL-rd  ”  'fupe'’*'-  t'"'-  ‘I'®-'  P;”' 


I  ,  ^  _  ...  •  ,  V  ii  ^uuu(;u  ria>u  ttuu  tiiu»  iiiv 

«  completion  htus  been  financed  tendency  towards  inflation  is  re- 
t^hrough  four  Toronto  royalty  deal-  us  the  probable  motive  of 

’  tho  board  in  seeking  to  regulate  the 

The  second  tost,  Tnland-Ontario  Industry’.s  exports. 

No.  1.  has  been  staked  in  LSD  4  Tho  ohiof  oooi..ioi,o  or  iSo  r.ir 


-  No.  II  test.  This  well  will  likely 

3g  veins  in  the  bo  drilled  under  contract  by  (  al¬ 
lien  river  area  of  mont  Oils  with  financing  arranged 


Tho  chief  complaint  of  the  fur 
men  here  is  with  tho  timing  of  the 
order.  They  have  no  objection  tc 
price  control  and  other  forms  of  re¬ 
gulation  that  the  government  may 
wish  to  impose,  but  they  protest 


f  .  I  ,  r,.u  ,  luiiBivo  i>iugiiini  oi  Qiamonn  nrm-  iciiowKniic-oeau  eil  river  area  of  mont  Oils  w  th  fin.anr  n-  an-mi-rd  .  ' .  . i . 

ing  of  Helens  s  nlci.  ’The  rails  ing.  So  far  diamond  drill  holes  have  !  the  Northwest  Territories  mav  pro-  Troigh  the  Tomnto  could  not 

from  the  three-mile  stretch  to  Al-  been  spotted,  and  the  full  program  I  vide  an  additional  snin  rn  of  iir  ini-.nd  «  ’’'^'e  come  at  a  more  inopportune 

goma  Central  have  been  taken  up.  should  be  under  way  shortly.  I '..nOv "  Inland-Sarcee.  have  now 

hut  eouJd  he  relaid.  The  Mascot  Malartic  property  i  rgsou^cs  denarlineniT^oinJi?  r7  ~  aecumulated  here  for  the  aur- 

Thc  new  interests  hold  three  or  ;  situated  west  of  Marbenore  Mtmjs  |  Te-  ^rcts  department  geologists  re-  A||]UAn  riPTTIM/^  tions.  l.uyers  arc  heading  West. 

Miner"”"""  thnl.0(,«n,„ar,  »,!.  AUHOK  GLUING  ;  nnh  run  rancher,  nrc  anninn.  W 

have  revealed  that  ore  inproied  il  nocDor  share  i ’rh”  '’.."“vfr?  mAIV  DPCIII  TO  1 S 

denrh-over  6054  reported  at  1.000  hoKr^oTnSf  hK?CGd“''at";  7a"LS  GOOD  RESULTS  - - 

masses  of  quartz.  down  two  dea^s  for  sale  of  large  j  more  veins  con-  - -  !  Economic  Aspects  of  the 

I’rcsent  operations  are  under  di-  blocks  of  tho  conxpany’s  properties,  i  varjinp  amounts  of  tungs-  t  Continuous  Ore  at  12*5n.Ft  '  Cx  i  \i/ 

rertiou  and  ruanugemoDt  of  Shcr-  An  offer  was  made  by  B.  &  J.  Le-  havo  already  been  found.  *  f  St.  LawrenCC  Waterway 

ritt  Gordon  Mines,  Ltd.,  Avhich  holds  Hoc  Associates  for  881  acres  in  Most  of  tho  veins  rxaminod  are  Levels  With  Average  of  _ _ 

.50%  interest  in  the  venture,  with  Bourlamaque  and  Dubulsson  town-  within  10  miles  of  Gilmonr  l-ake,  4r.  «l*li;OaT«n  I  fr. -.Titin.irvt  fmm  P-.m  iv 

Ihc  remaining  50%  divided  among  P’**"”?  .i”  ‘"lies  cast  of  Yellowknife.  None  is  ^1  J.50  a  Ion  (Continued  from  laeo  1) 

Ventures.  Ltd;,  Beattie  Gold  Mines,  BUfficicntly  large  to  be  mined  pro-  „  — — —  .  ?  the  eimimon  cost.s.  'loday 

Lid,.  Coniaurum  Mines.  Ltd.,  Cana-  *?Vnotheroffe%v  Norman  Vincent  tungsten  alone,  but  the  Toronto  Bureau  The  Fin.nc.nime,  ,  it  1(4  the  pig’s  knuckles  and  power 

dian  Malartic  Gold  Mines,  Ltd.,  Ma-  involving  715  acres  In  Dubulsson  pologists  said  by  certain  altera-  Toronto.  —  Exploration  work  see7  thiVit*^ not  a7emn^^^^^ 

tachewan  Consolidated  Mines,  Ltd.  township  was  turned  down.  Under  |  tions  in  the  equipment  of  gold  mill-  Aiinor  Gold  Mines  lately  has  ; ® tins  is  niyi  a  tcmpoiar. 

- -  this  proposal  Roedor  would  have  ing  plants,  already  in  operation  or  brought  encouraging  result.^.  Drif- j  t  uut  a  permanent  ehangc  in  le- 

r'rtriFiniiaFirtei  I  nf  rccclvcd  500,000  shares  in  a  new  |  to  be  erected  in  the  region,  high-  ing  west  of  the  shaft  on  the  1,:.’50 ' importance.  lower  is  now 

oee  uominuation  Ulkwy  or  company  to  be  formed  and  ?l,000i  grade  scheelilc  concentrates  could  foot  level,  has  been  in  almost  con- '  remain  the  chief  produc 

United  States  Silver  Policy  .  .  .  bo  recovered.  Unuous  ore.  with  ore  lengths  to- 1 this  section  of  the  river.  It  ought 

-  ur?r'  suted  Some  such  arangements  are  un-  tailing  over  1.350  feet, '  grading  tlmrefore  lo  bear  the  migor  share 

New  York.  —  The  recent  agree-  the  company  will  continue  their  en-  t’®'*  consideration  by  the  companies  about  $13.50  for  average  width  of  I ?77.?w77relativ^ 
raent  with  Mexico  under  which  the  deavors  to  line  up  financing  or  concerned,  officials  said.  feet,  .are  reported.  On  the  1,135  a'.'^  change  in  reiaiive  impor 

United  States  Government  will  pur-  other  arrangements  which  will  be - foot  level  with  about  tlic  same  |  ?“oe  has  not  been  rei  iecied  in  ine 

chase  up  to  6,000,000  ounces  of  sil-  beneficial  to  shareholders.  Prncn*A«*  R«nnv»ael  In  amount  of  work  completed,  a  little  Agrecniciu  between  me  province 

ver  monthly  from  the  Mexican  Gov-  - *  .  -  ^.n  over  half  the  drifting  has  been  in  Dominion  is  one  of  Us  nia- 

ernment  Is  taken  as  an  Indication  ,  LONG  LAC  MINES  Lapa  Cadillac  Development  ore  averaging  around  $10.50  a  ton,  i  J^^^^^Ttcomings. 

that  tho  silver-buying  program  of  LTD.— Due  to  a  lack  of  quorum  the  -  widths  of  approximately  three!  ”  were  a  world  in  which  al 

the  United  States  Government  Avill  Toronto.  —  Lapa  Cadillac  Gold  feet.  ;  decisions  were  made  upon  a  ra- 


hut  could  he  relaid.  |  'rhe  Mascot  Malarl 

The  new  interests  hold  three  or  ;  situated  west  of  Ma 
lour  mile«>  of  property  in  the  Jose-  northwest  of  R 

phine  section.  Drilling  is  said  to  ^Lnes. 
have  revealed  that  ore  improved  at  nnrnnr* 
depih-over  60%  reported  at  4.000  hoE  of  Roedor^M 
feet.  The  ore  is  contained  in  large  i^pectal  meeting  last 
masses  of  quartz.  down  two  deals  for 


tachewan  Consolidated  Mines,  Ltd. 

See  Continuation  Likely  of 
United  States  Silver  Policy 


raent  with  Mexico  under  which  the  deavors  to  line  up  financing  or  j 
United  States  Government  will  pur-  other  arrangements  wlilch  will  be  | 
chase  up  to  6,000,000  ounces  of  sil-  beneficial  to  shareholders. 

ver  monthly  from  the  Mexican  Gov-  - * 

ernment  Is  taken  as  an  Indication  ,  LONG  LAC  MINES 


GOOD  RESULTS 


Levels  With  Average  of 
$13.50  a  Ton 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Exploration  work  ot 


been  aecumulated  here  for  the  auc¬ 
tions.  liuyers  arc  heading  'West, 
and  fur  ranchers  arc  anxious  to  get 
their  money  to  pay  the  season’s 
bills. 


Economic  Aspects  of  the 
St.  Lawrence  Waterway 

(Continued  from  Paco  1) 
share  of  the  common  cost.s.  Today 
it  is  Ihc  pig’s  knuckles  and  power 
is  the  ham.  So  far  a.s  can  preseiu- 


that  tho  silver-buying  program  of  LTD.— Due  to  a  lack  of  quorum  the 
the  United  States  Government  will 


If  this  were  a  world  in  which  al 
decisions  were  made  upon  a  ra- 


bo  continued. 


Side  Long  Lac  Mines  Ltd.  was  ad-  ....  „  v.^iii.ic  croia  i  ,  ..  Uional  basis  with  an  eve  single  to 

journed  until  2  p.m.  December  4th  *\Li6s,  Heva  River,  Quebec,  has  |  No  extensive  work  is  Planned  for  | 


Because  of  the  heavy  expendi-  at  room  1701  372  Bay  Street.  Total  shown  material  mine  development  i  the  1,375  or  1..5<)()  foot  levels  this  j lucouiu 
lures  for  national  defence  and  the  ef-  of  25%  of  the  Issued  stock  is  neces-  since  the  end  of  tho  fiscal  year,  year,  but  it  is  likely  that  crosscuts  !  B'^By  things  mignt  he  dit  er  nt.  5%  Preferred  . 

forts  which  are  being  made  to  curb  sary  to  form  a  quorum.  June  30,  Dennison  Denny'  president,  will  be  pushed  out  from  the  shaft  i  V®''*®'”  o'  the  conditions  surrouna-  Do.,  5t4%  Preferred 

ail  inflationary  tendencies  many  -  -  told  shareholders  at  the  annual  to  the  ore  zone.  'bp  ih's  project  which  prevent  the  Cre.^j^ake^  Paper  ’  A  .  . 

persons  had  hoped  that  the  silver  ^  i  meeting  here  during  the  past  week.  The  mill  is  now  handling  about  Pt>ropi®lP  attainment  or  IBat  en  ^  Greening  Wire  ....... 

IK)licy  would  be  shelved  for  at  least  dll&rC  UotlOnS  SinCI  Considerable  development  work  has  450  tons  of  ore  daily  as  against  “Psc^ve  to  be  e.xplored.  me  ^^Ba-  Hamilton  Theatre.  Preferr 

the  duration  of  tho  emergency.  I  carried  on,  he  added,  on  the  average  of  363  tons  last  year.  Re-  “1^°  . 

Confronted  with  low  prices  for  v/IlClCrWriUn jfS  ue^v-  north  ore  body,  but  results  to  covery  in  the  third  quarter  amount-  “^'Bce  1j04.  The  costs  of  Ihdr  main-  . 

commodities,  especially  farm  prod-  L  ..  .  .  ,  .1  date  show  it  to  contain  a  substan-  ed  to  $47.6,261  from  41,133  tons  av- !  ^®Banco  and  improvement  are  borne  Hiram  Walker  . 

uct-s,  the  Roosevelt  Administration  McLELLAN  GOLD  MINES  LIM-  tial  tonnage  ot  good  grade  ore.  eraging  $11.58  per  ton.  For  the  first  ?  .*b®.  i?  . 

in  1932,  embarked  on  a  program  to  ITED  has  advised  that  the  Decern-  In  the  first  four  months  of  the  half  year,  net  earnings  were  shown  througli  ta.xcs  lyr  tnrougn  an  -  oew'‘’! 

raise  prices  to  the  level  of  1926  in  b<?r  Ist  instalment  comprising  op-  current  fiscal  year  the  company  re-  of  $180,000,  or  9  rents  a  share,  but  t'ffast’  iii  the  debt,  mere  is  1“®^®'  Howard  Smith  Paper,  Prei 

an  effort  to  restore  prosperity  to  *'bb  on  50,000  shares  under  agree-  ported  an  operating  loss  of  $16,098,  as  better  grade  ore  since  is  being  bo  direct  control  over  the  tota  Hud»on  Bay  M.  &  s.  ... 

the  country.  Its  plan  included  rais-  Tni?/4  ^®  ®ontinued,  and  this  showing  is  handled  an  improvement  in  earn-  amount  which  shall  be  invested  in  |  j  . 

ing  the  price  of  silver  on  the  theory  amended  has‘  not  bee^  exercised,  considered  satisfactory  as  ore  from  ings  for  final  six  months  is  ex-  ;  „Sdrthe7m^^^^^  indueiriaiAccepta^'-lv 

that  the  price  of  silver  on  the  mar-  The  agreement  will  not  terminate  old  mine  was  practically  dc-  pected.  t  new7anlta1  is  to  Nickli  ' 

ket  was  linked  closely  to  prices  until  ten  days’  notice  has  been  gl-  plcted  and  work  on  the  new  north - the  price  s>  stem.  It  new  capltm  m  lo  ^  7 ’p' I / 


forts  which  are  being  made  to  curb  sary  to  form  a  quorum, 
ail  inflationary  tendencies  many  -  ■■ 

persons  had  hoped  that  the  silver  q,  J 

lK)licy  would  be  shelved  for  at  least  dll&rC  UptlOnS  SinCI 

the  duration  of  tho  emergency.  I 

Confronted  with  low  prices  for  V/noerwrilingS 

commodities,  especially  farm  prod-  L  ..  .  . .  .1 

uct-s,  the  Roosevelt  Administration  McLELLAN  GOLD  MINES  LIM- 
in  1932,  embarked  on  a  program  to  ITED  has  advised  that  the  Decem- 


ket  was  linked  closely  to  prices  until  ten  days’  notice  has  been  gl 
generally.  ven  the  optionee  and  no  such  no 


the  price  system.  It  new  capital  is  to  ^ 
be  spent  wisely  upon  it,  it  is  because 


Northern  Empire  Declares 

Another  40*Cent  Dividend 


ven  the  optionee  and  no  such  no-  ore  body  was  not  sufficiently  ad-  A»lin>rtnn  Mav  Psv  be  spent  wisely  upon  ii,  ®®% 

tlce  has  yet  been  issued  by  the  vanced  and  daily  mill  tonnage  had  KCR^'Arlington  May  ray  somebotly  in  Ottawa  decltles  that 
company.  to  bo  reduced  for  the  period.  Final  Dividend  of  1  Cent  i  the  advantages  from  the  new  money 


/xnomer  tu-x-em  x/iviaenu  SLAVE  LAKE  GOLD  MINES.  R-e„polJ  Shareholder*  I  Toronto  Bureau  The  Financial  T.me.  'curred;  but  in  tiiat  decision  nc  is 

LIMITED,  has  advised  the  Toronto  DrcngOIQ  onarenoiuers  (  ..  ..  ,  1  denied  the  benefit  of  knowing  that 

T  «  41.  •  Af  Stock  KxcIib.u^c  that  50,000  shares  Pl&.n  Loronto.  ATtoi  liQuidatiou  of  who  ii^;^  tlic  canals  are  ready 

roronto-^Nor  hern  Empire  Mines  have  been  sold  at  six  cents  a  share  ApprOVC  operating  nan  machinery.  Relief  Ar- i  J;?''? 

Company  has  declared  an  interim  to  Federal  Trading  and  Agency  _  lington  Mines  will  probably  have :  ®  ‘‘  I’"®®„  ^ 

dividend  of  20  cents  per  share,  pay-  Company,  Limited,  and  that  the  Toronto  Bureau  The  Financial  Time*  distribution  to  shareholders  a  ■  •^’’®  deride  wise- 

able  December  22,  to  shareholders  of  purchaser  has  been  given  an  option  Toronto. —  .Shareholders  of  Bren-  than  $35  000  depend- '  ’'ti  he  lacks  that  reference  to 

record  December  10,  calling  fordis-  on  an  additional  260  000  shares  at  gold  Mines  Limited  at  a  special  yjypj,  j^.  realized  for:®®*"*^’  values  established  by  the 

tribuUon  of  $80,000.  Same  amount  ^ix  cents  a  share,  all  to  be  taken  by  meeting  approved  an  agreement  ^  emiinment  This  is  transfer  of  money  as  the  final  proof 

was  paid  April  15.  so  that  total  for  Mar*li  7  next.  with  Elmer  Bray,  whereby  ho  oper-  poyivnlent  tn  one  rent  nt^r  share  I  ‘hat  he  has  or  has  not  decided 

the  year  is  now  40  cents  a  share,  ates  the  property  until  May  1.  within  the  past  14  months  share-  ''■'“®’^-  '^’^®  ‘J®®'«'ob  's  made  un- 

involvlng  $160,000,  compared  with  McMaiTOaC  NoW  Milling  T?  BK''®®Bt®Bt  provides  that  have  received  two  dividends!'’®®  divers(>  pressures  ’ ''07  various 

50  cents  a  share,  or  $200,000,  in  r.  7  «  e  profits  from  any  ore  shipped,  or  totalling  8c  per  .share  At  a  meet- 1 not  all  of  them  thinking  in 

1940.  Grand  total  since  inception  of  Daily  Rate  of  85  TonS '  other  operations,  will  be  divided  jy^  month  sharclioldcrs  for- i  *®''B’s  of  Ihc  national  interest,  and 

dividends  in  1935  stands  at  $1,292,-  _  equally  between  .Mr.  Bray  and  the  mally  approved'  liquidation  of  the  i  b’®'’®  ® 

-5«-  Toronto  Bureau  The  Fi„.„ci.l  Tim*.  company  every  six  months.  oonipany  and  appointed  D.  G.  Mar- i  sPonsibil.t.v  JS  dm^ 

Fills  company  suspended  mining  ^  x  ers*.  Approval  was  also  given  for  the  y  liouidator.  Premier  Gold  i  spent  than  can  pos- 

and  milling  operations  at  its  prop-  „  McMarmac  sale  of  assets  to  a  new  company  C'onipanv  holds  a  51  per ' Justified:  more*  c^en,  than 

erty  in  the  Beardmore  section  of  ’’®7  7®’'®  G?'*’  '^Lnes. .  currently  capitalized  at  3.000.000  shares,  of  ^e^  j„,erest  in'Rclief-Arlington.  |  any  one  of  the  members  of  the  com- 

Ontario  a  couple  of  months  ago.  Producing  at  85  tons  daily  of  ap-  which  Brcngold  5vill  receive  1,000,-  _ !  mittcc  would  have  authorized  upon 

Decision  to  suspend  milling  result-  Proximately  half  ounce  gold  ore,  000.  Of  these.  Mr.  Bray  will  have  an  |  -  i  •  •  rx*  'j  j  I own  undivided  responsibility, 

ed  from  exhaustion  of  known  ore.  Bot  been  in  production  exactly  option  on  250,000  at  10c  per  share,  ArgUS  Initiates  UlVldendS  aS  in  the  case  of  the  power  devcl- 

- - - -  -  a  year.  The  12  months’  production  exercisable  up  to  six  months  caftcr  Investment  Income  Rises  opment,  the  situation  is  entirely  dif- 

SIGIIV  I’VTS  1ft  FFYTS  approximated  $520,000.  For  the  the  property  i.s  in  production.  When  _  j  fciTnl.  ’rhe  Canadian  half  of  the 

first  six  months  ended  April  30  pro-  the  property  is  in  production  2,000,-  Toronto  Bureau  The  Financial  Times  I  power  of  the  international  section 

Sigma  .Mines  (Quebec)  has  de-  duction  totalled  $253,898  value  and  000  shares  of  the  new  company  will  Toronto  _ The  declaration  of  an  '  of  the  river  is  the  property  of  the 

flared  an  interim  dividend  of  COc  the  second  six  months  to  October  bo  issued  to  .Mr.  Bray,  who  will  ad-  7":.  ,  .  .  ‘r  share  bv  I  Province  of  Ontario.  It  has  thcre- 

per  share,  payable  Jan.  15,  1942,  to  will  make  up  the  balance  for  the  vance  the  funds  to  bring  the  new  intorcHts  i  imitcri  navable  ‘ ’ore  the  most  powerful  reasons  for 

.shareholders  of  record  December  year,  company  into  production.  i-mn-irv  9'>  tn  «hnrchni(ipr«  of  I '’®®>nK  ffi®  oapiial  costs  are  rc- 

31;  e.x-dividend  December  30.  To-  Operating  profit  xvas  $117,000  for - - -  mcorH ‘ranuMre-  c  iii«  for  -i  tnt-.i  '  du'  ®<l  to  tho  ab.solute  minimum. 

tal  dividensd  paid  in  1941  amount-  the  first  six  moni’is,  before  allow-  Sladen  Malartic  Still  i  S.rJmpnt^f 'Vi  ?«<>■' ■’n  Since  the  construction  of  the  whole 

ed  to  30c,  paid  July  15th.  compared  ance  for  depreciation,  write-off  and  ^  i  vc  M.trost  ^'ork  has  to  be  ag.-eed  upon  be- 

with  45c  in  1940.  taxes.  In  the  second  half  of  the  Findmg  Good  Ore  ,  Gi®  fiscal  year  cnd^M  ^  Dominion  and  the  United 

The  present  payment  will  call  for  productive  year  the  estimated  oper-  - -  ‘ ’  “®Binss  ,  s  t  p  '®  y  '  St„^,pg  the  former  cannot 

distribution  of  $30,000.  Dome  Mines,  ating  profit  would  be  something  Toronto  Bureau  The  Financial  Time*  i  f,;.  develop  power  directly  or  indirectly 

which  controls  Sigma,  holds  600,-  over  $120,000  before  similar  write-  Toronto.  —  Sladcn  Malartic  |  ®nr  ?  P®®  •  I  except  as  it  mav  be  incidental  to 

000  shares,  and  will  receive  $18,000  off  j  Mines,  discovery  of  what  appears  to , ‘Bat  time  one  or  Argus  intorests  i  jg  probability 

of  the  present  payment.  .McKenzie  Red  Lake  Gold  .Mines,  I  bo  potentially  a  major  new  orebody  j  Bon-ai\  iocna-pa>  ing  invest- j  ^  almost  to  certainty  that,  if 

■ - - which  supervises  and  manages  the  featured  the  mining  news  this  week.  j  Bi®Dts  has  commenced  dividend  dis-i|^^  any  reason 

BEREXS  RITER  MIXES  neighboring  Mo.Marmac  Red  Lake  On  the  strength  of  diamond  drilling  i  rrimuions.^  I  anxious  to  conclude  the  agreement. 


...  .  e.  •  Stock  Exchange  that  50,000  shares 

roronfo--Nor  hern  Empire  Mines  ,,avo  been  sold  at  six  cents  a  share 


Toronto  Bureau  The  Financial  Timea 


_  I  *spcnt  will  outwoiglit  the  costs  in- 

Toronto  Bureau  The  Financial  Time.  'cUrrcd;  but  in  that  decision  hc  IS 

’foronto.  -  After  liquidation  of  7®“!®'’  .'"®  ?„?r:V?read^v  ! 

plant  and  machinery.  Relief  .Vr- i  J’’®^®  "Po  Bse  '  ‘  ‘  .  ,,fyi 

lington  Mines  w  ill  probably  have  i  ®  P®?  ®  P''’®®„  ? ''L-'  v 

for  distribution  to  shareholders  a  .  ?®.®**”^-  .  i 


wisely.  If  the  decision  is  made  un- ; 


Ontario  a  couple  of  months  ago. 
Decision  to  suspend  milling  result¬ 
ed  from  exhaustion  of  known  ore. 

SIGMA  PATS  30  t’EXTS 


Argus  Initiates  Dividends  as 


Toronto  Bureau  The  Financial  Times 


1  cent  interest  ‘in' Rclief-Arlington.  I  ®By  one  of  ’!‘®  >"®'b’'®:;;  ®[  ‘h® 

_ _ _  !  mittcc  would  have  authorized  upon 

...  .,  J  I  his  own  undivided  responsibility. 

Argus  Initiates  Dividends  as  in  the  case  of  the  power  devcl- 
Investment  Income  Rises  |  opment,  the  situation  is  entirely  dif- 

_  foi^nt.  The  Cana^liau  half  of  the 

Toronto  Bureau  The  Financial  Times  P®"  ®®  of  the  international  Section  ' 
Toronto.  -  The  declaration  of  an  o’  ‘h®  ''i'®;  ?  ,“’®  P?P?'/  ”’7’? 
Initial  dividend  of  4c  per  share  by  Province  of  Ontario.  It  bas  th®®® 
Argus  Interests  Llmit.-d,  payable  f®®®  "'osl  powerful  reasi^ns  for 

January  22  to  shareholders  of  |  f®'BK  |hat  the'  capital 
record  January  3,  calls  for  a  total  j '’b®?  io  the  a  so  i  »!,«  wiinin 

disbursement  of  $40,622.20.  I 

31.  1941.  earnings  as  reported  by  1  ?®®b  Hu  Dominion  ®b'1  h®  ’  BUed 
the  company  were  $36,104.  cquiva- 1  S‘®'®«-  bb^  ■''•b®®  ' 

lent  fn  ^4^  ner  .sh^re.  but  sinee  ■ '’®'®lop  powcr  directly  or  indirectly 


holds  600,-  over  $120,000  before  similar  write-  Toronto.  —  Sladcn  Malartic  I  except  as  it  mav  be  incidental  to 

eivo  $18,000  off  !  Mines,  discovery  of  what  appears  to  I  that  imo  one  of  Argus  Intorests  I  is  a  probability 

.McKenzie  Red  Lake  Gold  .Mines,  bo  potentially  a  major  new  orebody  j  Bon-di\  ldcnd-pay  ing  ^J^nlng  ’b'®?' !  ,.iginp  almost  to  certainty  that,  if 

-  which  supervises  and  manages  the  featured  the  mining  news  this  week.  j  Bi®Dts  has  commenced  dividend  dis-i|^^  any  reason 

IIXES  neighboring  Mo.Marmac  Red  Lake  On  the  strength  of  diamond  dr””ns  | „  ...  I  anxious  to  conclude  the  agreement. 

Minos  operations,  as  reported  ear-  Indications,  Sladen  took  the  lead  on  j  ‘he  province  will  find  itself  in  a  po- 

’’er  iB  1941.  should  have  all  its  ad-  the  Toronto  Stock  Exchange  and  to  i  sition  lo  drive  a  bargain  which  is 

vances  repaid  by  McMarmac  by  the  reached  a  new  high  earlier  in  the  |  Bients  held  by  the  company  *0  favourable  to  itself.  It  will 


Berens  River  Mines  Ltd.  reports  j94j^  should  have  all  its  ad-  the  Toronto  Stock  Exchange  and 

October  production  amounted  to  2.-  vances  repaid  by  McMarmac  by  the  reached  a  new  high  earlier  in  the  | 

419  ounces  of  gold  and  / 8.384  oun-  ^he  year.  McMarmac  will  week.  ' 

ces  of  silver  having  an  estimated  advance  on  its  own  program  Tho  new  ore  is  located  on  Hie 

value  of  $U«,910.  This  compares  ^nd  meanwhile  has  purchased  and  Sladen  near  the  boundary  of  East  j 

with  $128,221  in  September  and  delivered  a  considerable  amount  of  Malartic,  and  has  been  contacted  so  i 

$101,847  in  October,  1940.  necessary  supplies.  far  by  drilling  from  Sladcn  and  by  j 

Y?"*  Averege  — - - {underground  development  from  the 

t*t  oaar.  1941  2  i'.oo9  sts.o?  n _ 112 _ I _ i.  O _ {East  Malartic  property.  The  ores  i 


Ist  quar. 

1941 

Tons 

Milled' 

21,009 

Recovery 

$336,620 

Average 
Per  Ton 
$16.02 

2nd  quar. 

1941 

21.191 

348,047 

16.42 

July  .  .  .  . 

7.290 

1 10,141 

15.1  1 

August  .  . 

7,443 

112, 634 

15.13 

September 

7,650 

128,221 

16.76 

October  , 

7,300 

122,910 

16.84 

Ist  10  m. 

•41 

71,883  $1,158,584 

$16.12 

let  10  ni. 

’40 

68,344 

1,044,23  1 

15.24 

held  by  the  company  to  92%.  i  ?  ‘’r’'®  ®  H  um 

_ I  highly  favourable  to  itself.  It  will 

I  OI  *  cu  L  u  D  *'4  '  be  impelled  to  do  so  because  of  the 

tlie  I  Planet  Shareholders  Rabfy  j  ^f  the  Hydro- 

Lease  to  Boston  Creek  Co.  i  Electric  Power  i  omniission  while 

_  i  the  Dominion  will  be  in  a  singu- 

.1.10  Bur.ou  The  Financial  Time*  !  larl.v  weak  po.sltion.  Even  if  the 
nto.  -  At  a  special  general  i  ®®«‘«  ®??«®'’ 

g  of  shareholders  of  Planet  I  ®®®  '®‘®">  excessive  there  need  be 
dines  sharehnlders  .inani.n- I  B®  protest  from  miMga  lon  inter- 


Toronto  Bureou  The  Financial  Times 

Toronto.  —  ,\t  a  special  general 


Cease  Work  at  Property  !  o7Hin:d:if  Uiermeasure  ma;  I  Blowing  of  shareholders  of  Planet  I  ®-  <®‘®;^  nav’SHorrn^er 

Lakeside  Kirkland  Gold?®  '®ry  ^  ouM  ratified  a  plan  to  lease  the:?‘7\o  «tr®nKHien  the  ’>o«BBion 

- -  in?r-a  m!L7  eove?nr  "  property  at  Boston  Creek  lo  (  has.  '>®B'’  ’^®®®««®'  b'H'BP  b®  ‘•'lb'- 


- -  I  finished  at  Sladen  .covering  a  I’/oi’®®'!  uosion  .  rees  lo  .  nas. 

Toronto  Bureau  The  Financial  Time*  j  lengtli  of  some  700  feet,  and  cutting  L.  Ring  for  two  and  half  years. 

Toronto _ Pumos  have  been  null- i ‘be  ore  at  a  depth  of  1,175  feet.  agreement.  Planet  will 

ed  and  workings  are  being  allowed  About  400  feet  remains  to  be  ex-  ?.®®'y® 


users  of  the  canals  liave  no  direct 
interest  in  the  capital  nominally 
invested  in  navigation  works.  The 
onlv  way  in  wliicli  Hie  Dominion  i 


GIXXAR  (JOE 


-  en  ana  worKings  are  oeing  aiiowea  ')niy  way  in  which  tiie  Dominion 

ijn  to  fill  with  water  at  Lakeside  Kirk-  P'ored  to  the  East  Malartic  bound-,  fonminv'  u h  ri/r  noruii.n  ®®b  realize  any  direct  return 

,  .  landGoldMines.it  is  reported,  ary.  ■  ^  to  c™ 

production  in  Mining  Research  Corporation  was  A  considerable  amount  of  work ;  ■  ,,,  .  1  case  whicli  is  in  large  iiart  com- 

«17  007  _ _ _ _ J  ...ill  i.  still  has  tn  hn  dnnn  nf  eniirsp  hn.  ,  *B  aflUlllon.  .\ll.  King  Is  gUinted  an  '  . . .  . .  . . ,, _  ..  . 


Gunnar  Gold  Mines  production  in  Mining  Research  Corporation  was  A  considerable  amount  of  work  ; .  a  ii.i  ?  V.  i,i„  • 

October  was  valued  at  $37,097  from  in  charge  of  operations  and  will  Is-  still  has  to  be  done,  of  course,  be- 1 ®ddiHom 

treatment  of  4,375  tons,  an  average  sue  a  report  shortly.  for®  (r"-'’  HbbI  conclusions  a.s  to  o?  ®b  ?  ,?'®  .’“‘^®  '''  .  .bates  of 

recovery  of  $8.50  per  ton.  compar-  “The  property  Ls  a  good  geologi-  worth  and  extent  of  the  new  ftB^  I"?  ?  10 

ed  with  $45,119  in  September  and  cal  bet.’’*Thc  Financial  Times  was  's  definitely-  established.  However. :  ;|Bo  .  ^  ^ 

$57,703  in  October  1910.  Informed  by  H.  T.  I.eslio,  president  Hie  possibility  that  this  ore  is  pianet 

'  will  receive  S.'iO.OOii  sliarc.s. 


option  to  pureha.se  3,50, OO'i  ‘shares  of  *’•«"  to  the  two  functions,  is  to  find 
Planet  Gold  .Mines  at  5c  per  share  "  "rice  wlucb  Hie  province  is  will- 


Tons 

Avera  ge 

Milled 

Recovery 

Per  Ton 

quarter  .  . 

12,698 

$161,165 

$12.69 

2rid 

quarter  . 

12.681 

162.770 

12.64 

i  rd 

qv.gzr;;sr  . 

12.489 

149,355 

1  1.98 

/Octo>-y  . 

4,374 

37.097 

8.50 

h.t 

m.,  ’41 

42.243 

$410,387 

$12.10 

»9t 

ro  m.,  ’40 

43,226 

553,253 

12.79 

I  '‘but  the  d^CKsiou 


cease  workil>*^*nR  developed  on  the  Hast  Malar- 


carried  out  on  the  I-^akcsidc  Kirk- j  ihe  bottom  1.570-foot  level.  lias 
[land  properly  failed  to  corrobrrate  «TPP^‘rcnlly  bi'en  mainly  responsible 
promising  results  reported  by  the  *<^1'  i' advance  in  price  of  yiaden 
previous  management."  shares. 


The  l''inaiu'ial  riincH  reailic^  a 
cla^s  ol  |KMi»)lo  i'  h«»  all'  inierested 
ill  and  able  ii»  Imi,\  iinolnient 
seciirJtles. 


ing  to  pay  for  rhe  use  (»f  the  corn- 
mon  works  for  power  deveUpmeiit . 
Failing  tlial.  it  can  let  the  power 
works  stand  idle,  an  alternative 
which  is  Totall>  repugnant,  uiuho* 
an>  conditions  and  is.  in  any  ease.. 
D'dliicallv  imiM»ssibh'.  The  nsull 
has  been  to  put  upon  the  naviga¬ 
tion  works  a  burden  of  cohIm  whicli 
\y  win. Ih  rxeessi\(. 


Inlcm.  Nickel.  Preferred . 

JiiternationHl  Paiiitti.  Pref . 

Du.,  Arreftrii  . 

International  Pete  . 

Intern.  Power  Co.,  Preferred  .  .  . 

Do..  Arrears  . 

Kerr  Addison  . 

Kerr  Lake  Mines . 

Lake  Shore  Mines  . 

Larnaque  Gold  . 

Do..  Lxtra  . 

Landed  Banking  . 

J.  A.  Lang  . 

Langley’s  Limited . 

Little  Long  Lac  . . . 

Macassa  Mines  . 

Do.*  Lxtra  . 

M^t'clI-Frontenac  Preferred  .... 

MacKinnon  Steel  Preferred . 

Malartic  Goldfields  . 

Do..  Extra  . 

McKenzie  Red  Lake  . 

Melchers  Dist.*  Preferred  . 

•Modern  Containers . 

Do.,  Extra  . 

D.,  Preferred  . 

.Mont.  City  A  District  Bk . 

Du.,  Bonui^  . 

.Montreal  Cottons  . 

Do..  Preferred  . 

Moore  Corp.,  “A”  . . 

Do.,  Lxtra  . 

Do.,  Ist.  Preferred . 

Do..  2nd  Preferred  . 

Robert  Mitchell . 

Montreal  Loan  . 

Montreal  Power  Notes . 

Montreal  Refrigeration.  Pref.  .  . 

National  Breweries  . . 

Do..  Preferred  . 

National  Grocers.  Pref . 

National  Steel  Car . 

National  Trust  . 

Norandn  Mines  . 

Northern  Lnipire  Mines . 

N.  S.  Light  A  F’uw’er . 

Ontario  Loan  A  Debenture . 

Ottawa  Light.  M.  A  P . 

Do.,  Preferred  . 

Ottawa  Lieciric  Railway . 

Do..  Extra  . 

Page  Mersey  Tubes  . 

Paton  Manufacturing  . 

Do..  Preferred  . 

Perron  Cold  Mints  . 

Do.,  Lxtr*  . 

Pickle  Crow  . 

Placer  Development  . 

Preston  East  Dome  . 

Proprietary  Mines  . 

Power  Corporation  . 

Do.,  Ist.  Preferred . 

Do.,  2nd  Preferred . 

Proprietary  Mines  . 

Quebec  Cold  . . 

Reliance  Grain.  Preferred . 

Do.*  Arrears  . 

Real  Estate  Loan  . 

Russel  Industries  . 

Do..  Preferred  . 

Sherwm  Williams,  Preferred  . . . 

Sherritt  Gordon  . 

Sigma  Mines  . 

H.  Simon  . 

Do.,  Preferred  . 

Siscoe  Gold  Mines  . . 

Sledman  Bros . 

St.  Lawrence  Paper,  Pref . 

Do.,  Arrears  . . 

St.  Lawrence  Corp.  “A  ” . 

Do..  Arrears  . 

Sylvanite  Gold  . 

Sudbury  Basin  . 

Suprrsilk  Hosiery.  I'ref . 

Tamblyn  Limited.  Common . 

Do.,  Preferred  . 

'feck  llughes  .Mines  . 

Ioronto  General  Irust  . 

Union  Gas  . 

United  (.  orporalions  ”3“ . 

Ventures  Limited  . 

Geu.  Western  Limitii*d  . 

West  Kootenay  Power,  I’referred 

W  ri  ghl  •  I  la  I  g  reaves  . 

Du.,  Lxtra  . 

.N  .\nnu<ill>'.  b  Semi  annuall 
q  l^uai  lerly.  hit. —  Interim. 

-  January  paiinents  aic  for  y 


Yeerly 

Div. 

Date 

Record 

Paid 

Paid 

F(ulo 

Declared 

Payable 

Date 

194lt 

19  40 

$ 

$ 

$ 

$ 

6.50 

3.25  .S 

Inn.  2 

Dec.  18 

3.25 

6.30 

7.00 

1.75  q 

Inn.  2 

Dec.  15 

1.75 

7.00 

5.00 

2.40  S 

Jan.  1 

Dec.  1  4 

2.50 

5.00 

.24  Int. 

Jan.  2 

Dec.  15 

.25 

.23 

.02  Int. 

Dec.  20 

Dec.  4 

.06 

.04 

Jan  22 

Jan.  3 

.04 

.60 

.15  q 

Dec.  i  1 

Nov.  28 

.60 

.t,6 

.14 

Dec.  3  1 

Nov.  28 

.60 

.60 

1.66 

.25  q 

Dec.  22 

Dec.  15 

1.00 

1.00 

.74 

Dec.  22 

Dec.  1  5 

.75 

.3  5 

7.00 

1.75  q 

Jan.  2 

Dec.  1  5 

1.75 

7.00 

12.00 

3.00  q 

Jan.  2 

Dec.  16 

3. 00 

12.00 

7.00 

3  40  S 

Jan.  2 

Dec  15 

3.50 

7.00 

.16 

.04  q 

Dee.  20 

Nov.  25 

.16 

.18 

4.00 

1.00  q 

Jan.  2 

Dec.  15 

1.00 

4.00 

7.00 

1.75 

jnn.  2 

Dec,  15 

1.75 

7,00 

8. 00 

2.00  q 

Jan.  1  S 

Dec.  23 

2.00 

8.00 

.03  Inl. 

Dec.  18 

Dec.  5 

.03 

.60 

.30  5 

Dec.  3  1 

Dec.  14 

.60 

.60 

1.75 

.4)  q 

Jan.  2 

Dec.  10 

.43 

1.75 

.40  Int. 

Dec.  22 

Oct.  25 

.40 

7.00 

1.75  q 

tan.  2 

Dec.  1  5 

1.75 

7 

JO 

.07',,  q 

Dec.  15 

Nov.  29 

.30 

.30 

6.00 

1.40  q 

Dec.  1  > 

Nov.  29 

6.00 

6.00 

3.00 

1.50  S 

Dec.  23 

Dec.  4 

3.00 

3.00 

.60 

.14  q 

Jan,  2 

Dec.  15 

.15 

.60 

2.40  Int. 

l«n.  14 

Ian.  3 

2.30 

4  50 

.75  Arr. 

Jnn.  2 

Dec.  t  5 

.75 

3.00 

j  ('an.  Crushed  Stone . 

Canada  Cy'cle  . 

I  Do..  Lxtra  . 

1  Do.*  Preferred  . 

Can.  Indemnity  . 

'  Do..  Extra  . 

Canadian  Foreign  Invest.*  Pref.. 
I  Can.  Foundries  A  Forgings  *‘B”. 

!  Can.  Foundries  "A” . 

Can.  Gen.  Electric  . 

I  Chesterville  Laider  . 

I  (.'anadian  Malartic  0>id  . 

Canada  Malting . 

I  Do.*  E^xira  . 

I  ( unadn  Northern  Flower  . 

I  Do.*  Preferred  . 

Canadian  Oil  Companies . 

t'anadian  Oi!  Cc»mpanies  Fhcf.... 

Can.  Packers  . 

Canada  Permanent . 

I  Camidian  Westinghouse . 

Can.  NX'irebound  "A  ”  . 

'  Can.  Wire  and  Cable  ’*A*’ . 

Do..  -B*  . 

!  Do..  Hrelerred  . 

j  Cariboo  Gold  . 

Do.,  L'xtra  . 

-  Culellt  Food  Product,.,  Preferred 

Ccnlrul  Can.  Loun  . 

'  Central  Patricia  . 

Do.,  Lxtr.i  . 

I  C'ock.hutt  Plow . 

I  Cochenour  Willan*  . 

Commercial  Alcohol,  Preferred.. 

Coniaurum  Mine.  . 

Cons.  Mining  A  Smelting; . 

Do.,  Bonus  . 

1  Consolidated  Bakeriea  . 

Crows  Nest  Pass  Coal . 

I  David  F'reres  "A" . 

Delnite  Mines  . 

:  Distillers  beagrams  . 

;  Dome  Mines  . 

I  Dominion  F'dries  A  Steel,  Pref. 

Dom.  Glass  Co . 

Do.,  F'*rcferied  . 

Doniinion  Foundries  . 

Do.,  iiixtra  . 

I  Dominion  Glass,  Common . 

Do.,  Preferred  . 

Dominion  Textiles  . 

Dominion  Textile,  Preferred  .... 

Dom.  Woollens,  Pref . 

Dunlop  Tire,  Common . 

Do.,  Preferred  . 

Electrolux  . 

English  Electric  Co . 

Falconbridge  Nickel  . 

Famous  Players,  Common . 

Fanny  Farmer  . 

Do.,  Extra  . 

Ford  Motor  "A"  . 

Do.,  Class  "B'*  . 

Foundation  Co . 

Do..  Extra  . 

Four  .Star  Petrol . 

Gatineau  Power  . 

Gatineau  i%  Preferred  . 

Do.,  5  (i  %  Preferred  . 

Great  Lakes  Paper  "A" . 

Do.,  -  B  -  . 

B.  Greening  Wire  . . 

Hamilton  Theatre,  Preferrea  .  .  . 

Hamilton  Cotton  . 

Do.,  Arrears  . 

Hard  Rock  . 

Hiram  Walker  . 

Do.,  Preferred  . 

Hinds  A  Dauch . 

Honey  Dew  . 

Howard  Smith  F'aper,  Pref . 

Hudson  Bay  M.  A  S . 

I  Huron  A  F:.rie  . 

I  imperial  Tobacco  . 


.12',  q 
.24  q 
.04 
.14  q 
.04 

.24  q 

.40 

1.74 

2.74  Arr. 
.40 

1.00  q 
1.40  q 
.10  q 
.30  q 
.20 

1.24  q 
3.00  S 
2.00 
2.00  q 
1.40 
,37's  q 
2.00  q 
.04  lilt. 
.02  hit. 
.40  q 
.40 

.14  Int. 

1.74  q 
.20  I.xtra 

2.00  q 
1.00  q 
2.00  q 

.40  q 
.40  q 
1.00  q 
.40  Int. 

I  .62!i  q 
.04 
.01 
.17 

2.00  q 


.14  q 
1.00  Int. 
.24  q 
.0) 

■45'-  q 
.40  q 
1.40  q 
1.24  q 
1.74  q 
.24  q 
.20 

1.24  q 
1.74  q 
1.24  q 
1.74  q 
.60  Int, 
.40  S 
.62 S 
X.20  Int. 
.62  4  q 
.04  Int. 
.24  q 
.3  7  4  M 
.24 
.24  q 
.24 
.24  q 
.24 
.01 

.15  q 

1.24  q 
1.36  q 

.75  Arr. 
.74  Arr. 
.14  q 

1.25  Arr. 
.40  q 

1.25 
.03  Int. 
1.00  q 
.25  q 
.24  q 
.40  Int. 

I  40  q 

i  .on  S 

1.00  q 
.10  q 
.24  q 
X.50  q 

1.74  q 

5', 

.25  Arr. 
.40  S 

1.75  q 
I  24 
.08  Int. 

X  05  Int. 
.35  q 
.10  q 
.0) 

1.00  q 

■IF'l,-  q 
.40  q 
.10  Int. 
.08  q 
.0) 

1.40 

1.25  Arr. 
.05  lilt 
I.I  I 
.03  q 
,30  Int. 
.20  q 
.10 

l.)7'j  q 
1.00  <1 
1 .00 
1.00  q 

1.74  q 
.44's  q 

.(i6 

1.75  q 
1.74  q 
1.00  Int. 

.31'.  q 
.74  S 
1 .24  Arr. 
.40  q 
.41 

.18  q 
.40  q 
2.00  q 
1.00  q 
.20  Int. 
140  q 


Jan,  2  Dec.  I  5 
Jan.  2  Dec.  I  4 
Jan.  2  Dec.  1 5 
Jan.  2  Dec.  1 3 
Jan.  2  Dec.  1 4 
Dec.  3  I  Dec.  I  0 
Dcc.il  Dec.  16 
Dec.  3  I  Dec.  I  6 
Dec.  20  Nov.  30 
Jan.  3  I  Dec.  3  I 
Jan.  2  Dec.  I 
Jan.  2  Dec.  I 


Dec 

.  3  1 

Dec. 

14 

.40 

.40 

Jan 

.  2 

Dec. 

10 

.30 

1.20 

.Ian 

.  2 

Dec. 

10 

.20 

.20 

l)ec 

.  26 

Dec. 

10 

4.00 

5.00 

Jan 

.  2 

Dec, 

20 

3.00 

6  00 

Jan 

.  2 

Dec. 

20 

2.00 

2  00 

Jan. 

1 

Nov. 

1 

2.00 

6.00 

Dec. 

22 

Dec. 

8 

1  40 

1.40 

Dec. 

1 

Nov. 

14 

1.40 

3.40 

Jan. 

,  2 

Dec. 

15 

2.00 

8  00 

Dec. 

30 

IVc 

14 

.  1  4 

.0  4 

Dec. 

20 

Nov. 

29 

.08 

.08 

Dec. 

15 

Nov. 

29 

2.00 

2.00 

Dec 

.  13 

Nov 

.29 

.40 

.50 

Jan. 

26 

Dec. 

3  1 

.  1  1 

.90 

Ian. 

15 

Dec. 

3  1 

1.74 

7  00 

Dec. 

15 

Dec. 

1 

1.20 

3.00 

Ian. 

2 

Dec. 

21) 

2.00 

8  00 

Jan. 

2 

Flee. 

14 

I.OU 

4.00 

Jan. 

2 

Dec. 

14 

2  00 

8  00 

Jan. 

1 

Dec. 

III 

.40 

2.37', 

Ian. 

2 

Dec. 

1  5 

.40 

1 .74 

Dec. 

15 

Nov. 

30 

4.00 

4.00 

Dec, 

15 

Nov. 

30 

2.00 

1.25 

Dec. 

15 

Nov 

30 

6.40 

6.50 

Jan. 

2 

Dec. 

3 

.04 

.16 

.Ian. 

2 

Dec. 

3 

.01 

.08 

1  )rc. 

10 

Dec. 

5 

.7  5 

.7  5 

Jan. 

2 

Dec. 

22 

2.0" 

8  III) 

Jan. 

2 

Dec. 

14 

.0  4 

.2  4 

Jan. 

2 

Dec. 

14 

Dec. 

18 

Dec. 

4 

.25 

Dec. 

20 

Dec. 

1 

.06 

.0  3 

Jan. 

15 

Dec. 

3  1 

.10 

.40 

[)ec. 

20 

Nov. 

29 

.16 

.16 

Dec. 

5  1 

I)ec. 

1 

l.7> 

2.2  3 

Dec. 

)  1 

Dec. 

3 

Jan. 

2 

Dec. 

18 

.15 

.70 

Dec, 

2 

Nov. 

7 

2.50 

3.00 

Dec. 

31 

Dec. 

15 

1  00 

1.00 

Dec. 

)(i 

Dec. 

8 

,06 

Dec. 

1  5 

Nov. 

29 

2  22 

2  22 

Ian. 

20 

Dec. 

3  1 

.40 

2.00 

Dec. 

1 

Nov. 

20 

6.00 

6  00 

Jan. 

2 

Dec. 

15 

1.24 

4.00 

Jan. 

2 

Dec. 

14 

1.75 

7.00 

Jan. 

2 

Dec. 

20 

.24 

1.00 

Jan. 

2 

Dec. 

20 

.20 

Jan. 

2 

Dec. 

1  5 

1.2  3 

5.00 

Jun. 

2 

Dec 

1  5 

1.74 

7.00 

Jan. 

2 

Dec. 

1 

1.24 

5.00 

Jan. 

15 

Dec. 

14 

1.74 

7  00 

Jan. 

2 

Dec. 

14 

.60 

.60 

Dec 

.31 

Dec. 

1  5 

.40 

.50 

Dec. 

20 

Dec. 

15 

1.24 

1.25 

Dec. 

15 

Nov. 

15 

.80 

I.IO 

Dec. 

15 

Nov. 

29 

.62  '.2 

.62'.. 

|)ec. 

20 

Nov. 

14 

.20 

.07'., 

Dec. 

27 

Dec. 

1  3 

Mill 

1  (10 

ifcc. 

18 

Dec. 

4 

1.50 

I.4U 

Dec. 

18 

Dec. 

4 

.25 

.23 

Dec. 

22 

Dec. 

1 

1  00 

1.00 

Dec. 

22 

Dec. 

1 

1.00 

2  00 

Jun. 

Jan. 

20 

Dec. 

31 

.2  5 

1  00 

20 

Dec. 

3  1 

.25 

Dec. 

30 

Dec. 

15 

.03 

.0  2 

Dec. 

3  1 

Dec. 

1 

.70 

.80 

Jan. 

1 

Dec. 

1 

1.25 

5.00 

Jan. 

1 

Dec. 

1 

1.38 

5.50 

Dec. 

31 

Dec. 

20 

1,50 

1.25 

Dec. 

3  1 

Dec. 

20 

1.50 

1.25 

Jan. 

2 

Dec. 

15 

.15 

60 

Dec. 

3  1 

Dec. 

15 

5.00 

5.50 

Jan. 

2 

Dec. 

15 

.50 

2.00 

Jan. 

2 

Dec. 

1  3 

1.25 

2.00 

i#c. 

23 

Dec. 

9 

.08 

.10 

Dec. 

15 

.Nov. 

21 

4.00 

4.00 

Dec. 

15 

Nov. 

21 

1.00 

1.00 

Dec. 

20 

Dec. 

10 

.62I3 

.50 

Jan. 

2 

Dec. 

13 

.50 

Jun. 

15 

Dec. 

3  1 

1  50 

0.00 

Dec. 

1  7 

Nov. 

28 

2.00 

2.00 

Jun. 

2 

Dec. 

15 

1.00 

4.00 

Dec. 

31 

Dec. 

5 

.62 'a 

.62'- 

Dec. 

3  1 

Dec. 

24 

.25 

1  40 

Dec. 

3  1 

Dec. 

1 

2.00 

2.00 

Feb 

2 

Jan. 

3 

1  75 

7.00 

Jun. 

12 

Dec. 

1  2 

125 

125 

Jan. 

12 

l>ec. 

12 

Dec. 

1 

Nov. 

19 

1.00 

1.25 

Jan. 

2 

Dec. 

16 

1.75 

7.00 

Dec. 

29 

Dec 

10 

1.24 

Dec. 

29 

Dec. 

4 

.34 

.15 

Dec. 

17 

Dec. 

3 

.04 

.10 

Dec. 

15 

Dec. 

1 

1.44 

2.00 

Feb. 

2 

Jan. 

9 

.10 

.45 

1  cb. 

2 

Ian. 

9 

Jun. 

2 

Dec. 

15 

1.00 

4.02 

Jan. 

2 

Der. 

1  5 

.I7'-. 

.82’. 

Dec. 

3 

Nov. 

12 

2.00 

Dec. 

20 

Dec. 

6 

.20 

’.30 

Dec. 

15 

N.3V. 

29 

.32 

.32 

Dec 

14 

Nov.  29 

.03 

.03 

Jan. 

14 

Dit. 

i  1 

1.40 

6  00 

Dec.  15  Nov.  20 
Dec.  22  Nov.  2') 
Jan.  2  Nov.  I 
Dec.  I  5  Dec.  I 
Dec.  I  5  Dec.  I 
Jciii.  2  Dec.  20 
Jan.  2  Dec.  20 
hrii.  2  Dec  20 
l.in  2  Dec  14 
Ian.  2  Dec.  I  ) 
Dev.  14  Nt>v.  29 
flee.  14  Nov  29 
.l.in.  2  Dee  4 
Ian.  2  De(  ,  4 

jan.  2  De,  4 
Jan.  2  Dev.  4 
Dec.  14  Dec.  I 
Dev.  I  4  N'ov.  I  1 
Jan.  I  Nov.  29 
Dec.  I  6  Dev  .  4 

l.in  2  Dec  If) 
l.in.  2  Dee.  lo 
Jan.  2  Dec.  I  4 
Ian.  1  4  Dev.  3  I 
Jan.  2  Dec.  20 
f*)ec.  t  4  Nov.  20 
Dec.  2  2  I3ev .  to 
Jan  2  Dev.  I  4 
Ian.  2  Dee.  I  > 
ian  I  Nov.  2  4 
Ian.  I  Nov.  24 
Jan.  2  Dec.  1  4 
Ian.  2  Dec.  1 4 
j,in,  2  Dec.  14 
Dee.  I  4  Nov.  29 


.75  q 
1.40 
.24  q 
1.00 
.07  q 
.02>.j  Int. 
2.50  S 
.20  q 
.62'.-. 

.10  q 
1.00  q 
.20  q 
.24  Int. 
.10  Int . 
.20  q 
I  74  q 
.10  q 

.04 


X — American  i  unds.  A — .\ri 
After  consideniig  stock  split, 
ir  1942. 


Dec. 

14 

Nov. 

29 

7.00 

Dec. 

20 

Dec. 

1 

.16 

Dec. 

20 

Dec. 

1 

.09 

Dec. 

3  1 

Dec. 

15 

.40 

Dec. 

23 

fOec. 

5 

1.20 

Ian. 

14 

Dec. 

3  1 

.05 

Dec. 

30 

Dec. 

16 

.28 

Feb, 

2 

Dec. 

3  1 

.14 

J.in. 

15 

Dec. 

3  1 

1.40 

Ian. 

14 

Dec. 

3 1 

.74 

Dec. 

30 

Dec. 

|6 

.28 

Dec. 

15 

Dec. 

1 

.02 

Dec. 

15 

Nov. 

30 

6.40 

Dec. 

15 

Nov. 

30 

1.62' 

Jan. 

2 

Dec. 

17 

1.00 

Dec . 

26 

Dec. 

10 

.20 

Dec. 

26 

Dec 

10 

7.00 

Jan. 

2 

Dec. 

15 

1.75 

Dec. 

15 

Oct. 

31 

.10 

Jan. 

15 

Dec 

3 1 

.30 

f)ec. 

20 

Dec. 

6 

.60 

Dec. 

20 

Dec. 

6 

7.00 

Dec. 

15 

Nov. 

15 

.08' 

J.an. 

2 

Dec. 

20 

1.20 

Jan. 

15 

Jan. 

2 

.75 

Dec. 

22 

Dec, 

10 

1.40 

Ian. 

15 

Jan. 

2 

.25 

Dec. 

22 

Dec. 

10 

1.00 

Dec. 

27 

Nov. 

8 

.28 

Dec. 

30 

Dec. 

15 

.05 

fun. 

2 

Dec. 

12 

2.50 

Jun. 

2 

Dec . 

12 

.20 

Ian. 

2 

Dec. 

12 

.62' 

Feb. 

2 

Ian. 

9 

10 

Ian. 

2 

Dec. 

13 

1. 00 

Dec. 

15 

Nov. 

20 

.60 

Dec. 

22 

Dec. 

1 

.25 

Dec. 

30 

Dec. 

10 

.20 

Jan. 

2 

Dec. 

12 

.20 

Dec. 

3 1 

Dec. 

15 

7.00 

Ian. 

2 

Nov. 

26 

.10 

Jan. 

2 

Nov. 

26 

05 

14 


FHE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  5,  1941 


FURTHER  EASING 
STOCK  MARKETS 
FOR  PAST  WEEK 

Later  Gains  Could  Not  Offset 
Earlier  Losses  and  Declines 
Predominated 


Heard  in  the 

Board  Room 


URGE  APPROVAL 
TRAMWAY  PLAN 
AS  SUBMITTED 


The 

MAKKKI  TREND 


P>  D.  L.  M. 


LONDON  STILL  HOLDS 

Stock  markets  eased  further  diir- 
iii::  the  past  week,  although  the 
Canadian  markets  continued  to  give 
a  relatively  better  display  than  New 
^  orU.  Industrials  in  New  ^■ork  arc 
sdliug  below  their  Siu'ing  lows  and 
are  not  very  far  abo\e  11' 10  low 
levels. 

I.ondon  has  maintained  a  firm 


Jellett  Committee  Says  Any 
Change  Now  Might  Be  Op¬ 
posed  by  G.M.  Body 

DELAY  AND  EXPENSE? 


THR  DErUESSED  price  levels 
for  papers  oa  Canadian  markets  is 
attributed  largely  to  the  fact  that 
the  paper  stocks  have  been  tradi¬ 
tionally  sensitive  to  New  York  mar¬ 
ket  trends,  and  the  weakness  on 
"’all  Street  this  past  month  has 
had  ii  depressing  effect  on  the  pa¬ 
per  group.  With  any  change  for  the 

better  in  Wall  St.  tone,  some  quar-  I  _ 

ters  look  for  real  strength  in  the,  .  ,  , 

paper  stocks,  on  basis  of  present'  Approval,  without  modification,  of 
improved  siluation  of  the  industry  *-he  plan  of  reorganization  for  Mont- 
as  well  as  more  favourable  out- !  real  Tramways  Co.  to  be  submitted 
look.  I 

*  *  * 

Recently  expansion  in  production 
of  special  papers,  notably  the  .Nine  <  issued  by  the  protective  eom- 

Poinl  paper  for  paper  cartons,  has  i 'ii’ttec  for  first  mortgage  bondhold- 


to  bondholders  at  the  forthcoming 
special  meeting  is  urged  in  a  statc- 


lone  and  the  industrials  on  that  j  been  bringing  output  of  most  com- :  ers  of  which  R.  P.  Jellett,  vicc- 


niarket  are  currently  around  the 
highest  level  in  almost  ::  years. 

The  I  .S.  Japatiese  crisis,  natural¬ 
ly,  has  had  an  adverse  elfect  on 
New  ^'ork  market  sentiment.  .\ 
still  threatening  labour  situation  in 
the  C.,'^.  has  also  been  a  factor  The 


panics  close  to  capacity,  and  the '  president  and  genera)  manager  of 
uptvaid  (rend  in  productive  capa- '  „  r.  it  ...  i  •  „ 

city  i.s  expected  to  to  continue  into  i ^ 

!  The  statement  points  out  that  any 

modification  of  the  scheme  involving 


RALLYING  tendencies  on  the 
stock  markets  this  week  have  yet 
(up  to  the  close  Wednesday!  to 
demonstrate  any  real  vitality  in 
pressure  toward  the  upside,  rrevi- 
ous  rallies  this  past  fall  and  early 
winter  liave  Itiirncd  ont  quickly,  and 
only  continued  strong  buying  would 
suggest  that  tlie  upturn  is  to  be  of 
more  than  minor  proportions. 

I'aclors  .suggesting  a  strong  po.s- 
sibility  tliat  an  important  upswing 
is  at  hand  or  is  imminent  include — 

(  1  )  file  rail  average  at  New  York,  |  earnings  for 
whose  tone  strongly  influences  |  view,  after 


RECORD  EARNINGS 
ARE  REPORTED  BY 
CAND’N  BREWERIES 


DIVIDENDS  DECLARED 

And  Other  Official  Motives 


next  year.  Ina.smuch  as  present 
more  favorable  conditions  have  de¬ 
veloped  only  recently,  and  will  af¬ 
fect  earnings  for  only  latter  part 


Street"  whicli  had  retained  hopes  of  Ihi.s  year,  improved  earnings  for 


If  12  aid  Itvoked  for,  even  assuming 
ihar  there  is  no  increase  in  the 
newsprint  price— a  po.ssibility  some  ' 
time  next  year.  Inasmuch  as  the  j 
industry  lias  received  definite  rul- J 


there  is  not  the  factor  of  tax  un-  i  have  been  taken  in  regard  to 
certainty  that  has  been  holding,  ipg  scheme  and  would  doubtless 
lobliying  and  ,  back  most  other  companies  in  dis-,{.yyj.p  nmcfi  dcla.v.  confiusion  and  cx- 
. inbution  of  earnings, 


for  an  understanding  in  tlie  Pacific 
up  until  a  week  nr  so  ago.  now  can 
see  little  clianee  of  wtir  with  .iapan 
being  postponed  for  an.v  length  of 
time. 

Tlie  fate  of  the  prie<'  rontrol 
measiire  in  Congre.ss  was  another 
shock.  Reports  from  Wa.shington 
told  of  widespread 
pressure  by  special  interests,  willi 
the  re.=ult  tliai  Hie  bill  tbai  fiuall.v 
emerged  seems  to  liave  tiern  care¬ 
fully  depiivcii  of  most  of  the 

•■toeih"  that  «ould  b*-  required  to 
make  it  vei>  i  ffectiie. 

On  Canadian  markets  declines  ex- 
eerfied  gains  liuring  tlie  week  by  a 
considerable  margin,  (rains  regis¬ 
tered  were  for  the  most  part  in 

■  periallies  or  less  actively  traded 
issues.  The  pulp  and  papers  which 
have  been  losing  ground  of  late.  '  ing  in  the  paper  issues, 
showed  a  steadier  tone,  wliile  utili¬ 
ties  showed  a  mixed  trend. 

r.eatty  Pros.  1  sf  prefeired  came 
out  till  10  points;  Price  Pros,  pre- 1  Street, 
ferred  gained  1  'j  and  .\Igonia  Steel 
Prefened.  Canada  Pread  ".C"  I’re- 
ferred.  Nickel  I’leferreil  and  I'age 
Hersey  all  gained  2  points.  Walk'  e 


fiscal  year  ended  October  2 1st  is¬ 
sued  this  week.  Report  shows  net 

the  period  under  rc- 

all  charges  including 

Canadian  markets,  has  failed  to  fol- 1  substantially  heavier  taxes,  equal  to 
low  decisively  the  industrial  average  I  $;!. 49  a  share  on  common  stock 
tlirougli  the  Spring  lows;  (2)  tliis  |  outstanding  as  compared  with  $3.22 
week's  rally  lias  started  at  a  finic  j  a  sliare  earned  for  preceding  year, 
wlien  Street  sentimenl  was  de-  Profits  from  operations  for  the 

pressed— tlie  tistial  nimospliere  for  '  year  at  $1,790,070,  were  np  from 
a  turn  in  tlie  market;  (3)  a  down- ;  $1,427.1  92  for  the.  year  ended  Oc- 
ward  swing  in  prices,  witli  no  ini- i  tober  31.  1940.  Dther  income  of 

portant  rallies,  lias  been  in  progress!  $55,2titi  Itrouglit  tlie  total  to  $1,- 

since  mid-September,  or  more  titan  j  845,330.  Tliere  was  (trovided  for  in- 
average  lengtii  of  time  fora  decline  ;  terest  $1  24,083;  for  depreciation 
to  continue,  witlioui  at  least  a  tech-  j  $491,805.  compared  will)  $471,807 
nieal  rebound;  |4)  Hie  news  whicit  tlie  preceding  year;  for  income  taxes 
Mould  require  approval  of  ("C  KPK- I  i„  buying  tiiis  week  was  j  $020,000,  an  increase  from  $340, 

mortgage  bondholder.s  of  tliCj  report  of  a  eoniitromise  in  tliej  200  the  year  before,  and  after  $32,- 


Internationai  Paints  (Canada) 

M.MITED. 

The  regular  dividend  of  for 
fiio  twelve  montlis  ended  .Septem- , 
I  her  30th.  1941.  and  an  additional! 
I  dividend  on  account  of  arrears  of  j 
1  'i  Vr  or  25  cents  per  siture,  itave 

_ _  been  declared  on  the  new  5';-  Cit- ! 

Best  fiscal  vear  in  company's  hi.s- 1  'JHi'a'i'e  Participating  Preferred  ' 
tory  is  indicated  for  Canadian  Brew- 

cries  Ltd.  liy  preliminary  report  fori'^anuaiy  194.,  to  sltarehold- 


Net  Equals  $3.49  on  Common 
as  Compared  With  $3.22 
Previous  Year 

POSITION  IMPROVED 


financial  reorganization  of  the 
-Montreal  Tramways’  bond  structure 
"that  might  noxv  be  demanded  Ity 
the  first  mortgage  bondholders ! 


ers  of  record  at  the  rlose  of  busi¬ 
ness  on  December  12tb.  1911. 

By  Order  of  I  lie  Board. 

D.  K.  W.  -McKEAN. 
Secretary-Treasurer 
.Montreal,  December  1st,  1911. 


The  Royal  Bank  of  Canada 

.\.N.\L  \  L  .MIIETI.NG 

1''HE  .Annual  General  Meeting  of 
Hie  Siiart.'ltolders  of  the  Bank 
will  l)c>  lield  ill  Hie  Head  Office. 
360  St.  James  Street  West,  in  the 
City  of  Montreal,  on  Tliursday.  tlie 
8th  day  of  January,  1912,  at  11 
o'eiorlc  a.m. 

By  order  of  the  Botird. 

S.  0.  DOBSON. 
General  Manager. 
Montreal.  December  1.  19  11. 


cral 


Tramways  Company” 


.  -  ■  i  I'ltil  wage  dispute,  wliiclt  has  had  a  ,878  proportion  of  net  itrofits  appli- 

ings  on  basis  for  tax  payments  | secure  such  approval  ^'/’U't*  Ltrengthening  affect  on  the  rail  '  cable  to  minority  interests,  there 

pa>menis.i,p„dc,  proceedings  |  rails  j  remained  net  profits  of  $570,570. 

were,  hovering  iinreilainly  around  I  compared  witli  $52t>,ltt>  llio  pre- 
Spring  suppoi  L  levels.  j  ceding  year. 

•X-  ‘X  •}:  Profits  from  operations  for  tlic 

Looking  back  over  the  course  of'nnal  qmirter  of  (be  eompany's  fls- 
i  the  markets  during  (lie  past  year,  it  |  eul  j'car  amounted  to  $013,0.59, 

J  is  noted  tliat  during  Hie  last  1  8  j  compared  with  $421  25  I  for  the  cor- 

months  the  N.V.  market  averages  1  responding  quarter  of  I  9 40.  Other 

have  fliieluated  within  a  relat ivcly  [  income  amounted  to  $19,882.  and 

narrow  28-poiiil  range.  The  Cana- !  ffter  interest,  depreciation,  income 
dial!  market  averages,  particularly  j  ta^'Cs  of  $273,500,  up  Irom  $113,- 
since  last  Sprin.g,  iia'c  moved  in  an  700  for  tlie  1910  quarter,  net  prol- 
even  narrower  ran.ge.  Pattern  of  'ts  of  $189,130  were  equal  to  $1.10 
tlio  markets  lias  liecn  somewliat  j  share  on  tlie  preferenee  stock 
similar  (o  Hie  narrow  market  iiiove- 
inents,  for  21  montlis,  from  mid- 
1933  to  early  1  935,  following  which 


pense  without  any  assurauee  ei  til- 
^ timatcly  improving  tlie  position  of 
■AT  \  .ARIOL  S  ri.MES  in  Ihc  past  |  the  first  mortgage  bondholders. 

‘'The  first  mortgage  bond  issue,"  | 
Ihc  statement  continues,  "reduced  to  | 
$19,000,000  when  the  .sclicmc  is  ear-  ! 
ried  into  effect,  will  Itp  secured  l>y 
assciis  having  a  capital  value,  as 
shown  in  the  last  annual  iciii'rt  of 
the  Tramways  Commission,  of  over  i 
$35,000,000  and  by  earnings  af.iply  ' 
sufficient  to  service  the  bonds.  The  j 
0%  interest  rate  and  the  three-way. 


SOUTHERN 
CANADA 
POWER 

rO.MPANY,  LI.MITED 
The  Board  of  Directors  has  declared  Uiis  dajf 
the  following  dividends: 

6%  Cumulat-"e  Participating 
Preferred  Stock 

No.  88.  quarterly,  $1.50  per  share,  payable 
January  15th,  1942,  to  holders  of  record  at 
the  close  of  business  December  20th,  1941. 

No  Par  Value  Common  Stock 
No.  67,  quarterly,  20c.  per  share,  payable 
FclM^ary  16th,  1942.  to  holders  of  record  at 
the  close  of  business  January  31st,  1942. 

L.  C.  HASKELL.  F.C.I.S., 

Secretary. 

Montreal,  November  28th,  1941. 


the  "papers"  have  been  speculative 
favorites,  partly  because  improve¬ 
ment  in  husine.s.s  conditions,  parti¬ 
cularly  in  the  I'nitcd  States,  has 
been  quickly  rcfloeted  in  earnings 
of  newsprint  producers.  A  flurry  in 
this  group  last  week,  when  .New 
A'ork  wa--.  closed,  suggested  possi¬ 
bility  of  revival  of  spcculalix c  trad- 
but  since 


tlien  aetiv  ity  in  the  group  has  dwin- !  pay  feature  of  the  first  mortgage 
died,  and  prices  have  edged  down  j  bonds  remain  unchanged, 
ward.  In  some  quartcr.s  in  Hie 


!  "The  present  default  is  automati¬ 
cally  waived  upon  a  settlement  be¬ 
ing  reached,  but  provision  for  the 
five  per  cent  penalty  for  any  future 
default  is  retained.  The  call  pro- 
mium  ii!  adjusted  in  keeping  with 


contended  that  only 
.Now  A'ork  hesitancy  is  holding 
back  speculative  commitments  on 
the  Canadian  markets,  and  with  any 
encouragement  from  Wail  Street,  a 

i’rcfcrred  moved  up  1  "i  and  Mont-  sharp  pickup  in  trading  volume  up  j  the  short  term  "extension  of  the 
real  I’owei  .  Beatty  Bros.,  Canada  here  can  he  looked  for.  The  papers.  |  bonds  and  to  promote  more  rapid 
Uire  I’referred.  Great  West  Saddle-' it  is  contended  in  these  circles  seem  '  retirement  of  the  issue,  which  is  the 
ry.  International  Metal  and  VA  inni-  among  the  best  bets  for  action  and  |  essence  of  the  scheme 
peg  Electrie  I’referred  each  ad-  possible  profits.  In  support  of  this,  fund  ‘  pavmcnts  of 

tauced  a  full  point.  Canadian  claim.  ,t  i.s  contended  that  the  mar-  ^700,000  per  annum  provided  for  tlie 
Bicwenes  prelerref  Ottawa  Elec-  ket  has  never  fully  recognized  the  ,  mortgage  issue  arc  as  large  as 
me  and  Sherwin-AMIl urns  gained  ,  sharp  improvement  in  status  of  i  the  company  can  be  expected  to 
•*i  of  :i  point  caeli  and  .Associated  paper  companies  during  the  last 
Bteweries  ,  w  liile  Winnipeg  Elce- :  couple  of  years, 
trie  was  up  15  cents.  |  *  ^  * 

Heelines  in  .'la.jority  Indicating  substantial  improve-  maintenance  and 

(ranada  iron  I'otiniiries  prerfered  ;  tneut  in  sales  for  H,  Simon  &  Sons 

Ltd.,  tills  year,  the  goxernment  fig- 


Htere  was  a  lOti'l  jump  in  stock 
prices.  A  rtilly  at  Ibis  lime,  which 
w'otild  carry  tlirougli  the  early  No¬ 
vember  higlis,  would  be  definitely 
cheering,  and  rtilso  hopes  of  an  im¬ 
portant  upsurge  ahead. 


!  against  $178,926,  equal  to  $1.09  ti  , 
sliare,  for  similar  period  of 
previous  year. 

AVorking  Capitnl  (inin 
Balance  sheet  at  October  31, 

1911,  .shows  the  conipany'.s  finan-  of  noccnii>cr.  I'm 
cial  position  to  liave  been  improved  i  By  order  of  the  Board, 
by  a  reduction  in  funded  debt  of  j  N-  C.  B.AHROW. 

$475,000,  purchase  liability  and,  n  ,  i  ,  r  <  it  t  n 

i  J  •  A  Av.  ,  .  ,  .oe.  .  «  ,  i  DatcfJ  at  loronto  this  2na  day  of  D<*- 

From  a  HrasoTicil  stanapoint,  the;  mortgages  paid  off,  and  a  moderate  ;  I94i. 


NOTICE  OF  DIVIDEND 

Famous  Players 

Canadian  Corporation 
i>nirri:u. 

NOIlCr  is  herobv  that  h  tJi'iidonrl 

the  Twenty-fivr  crtits  t23«.>  p<*r  share  ha.s 
'  hren  (^rclarcd  on  »ill  issuofj  cointiHjn 
shares  of  the  Company  without  nomin.il 
or  |.»ar  valuf.  payable  on  Sriturday.  thf 
27tli  day  of  December.  1941,  lo  sfwirr 
holders  of  record.  Saturday,  the  13lh  day  i 


CANADA 

PERMANENT  M0RTG.4GE 
CORPORATIO.I 


-Notice  is  Iterehy  given  tbat  a 
Dividend  of  TWO  I’ER  CE.NT. 
on  Hie  paid-up  Capital  Stock 
of  the  Corporation  litis  been 
declared  for  the  current  quar¬ 
ter,  and  that  the  same  will  he 
Itayablu 

ERIU.VY,  THE  SECOND 
DAY  OE  JANC.ARY 

nr.vl,  to  Shareholders  of  record 
:it  the  close  of  btisines.s  on  Hie 
I'iftrenHi  day  of  Deeoinlter 
19  4  1. 

By  order  of  tlie  Botird. 
WALTER  E.  WATKINS. 

Secret  ;i  ry. 

Toronto,  Nov.  J9Hi.  19  11. 


odds  favor  ti  rally,  starting  some- i  increase  in  net  w'orking  capital, 
time  this  montlt.  Tlie  most  regular'  Current  assets  include  cash  of! 
of  seasonal  market  movements  is  j  $188,816;  investments  of  $749,998; 
tlie  so-called  "January  rise",  whicli  !  receivables  of  $495,572,  and  inven- 
usually  starts  about  mid-December '  tories  of  $2,624,223.  Bank  loans  of  ‘ 
and  runs  into  the  new  year.  Tliis  |  $401.4(10  were  included  in  rurrent, 
rally  follows  absorption  of  the  ycar-j  liabilities,  and  the  balance  consisted 
end  “tax  selling"  on  the  New  A'ork  |  of  $875,467  accounts  payable  and' 
meet,  having  regard  to  the  general  j  "’a'-kel-selling  to  establish  losses  ,  $667,71  9  reserved  fo>;  la.x^es  : 

provisions  of  the  Scheme,  if  it  i.s  to  !  fo'’  reduction  purposes.  ; —an  increase^ from  $,.48,8o0  at  Oe- 

be  left  with  funds  for  reasonable  I  there  has  been  a  heavier ,  tober  31,  1940.  Total  as.scts  of  $12.- 

J  Hian  usual  volume  of  tax  .selling  at  I  667,316  compare  with  $12, 090, all  i 


THE  FOUNDATION  COMF,-»ff  t' 

OF  CANADA 
LIMITED 

DIVIDEND  NOTICL 
Notice  1.H  hereby  -jiveti  thrtt  h 
ol  twcMty-livc  (25c)  cents  per  slinro  (or 
Hie  Quarter  endili;,'  Deceniber  it,  I'til. 
tojretlicr  with  an  extra  Dividend  ol  twen 
ly-five  (25cl  cents  per  share,  inakiiu;  -i 
total  ot  fifty  (50cl  cents  per  share,  ha- 
been  declared  on  tlie  No  fJ.ir  A'nlue  Com 
nion  Stock  ot  the  C.'onipan\,  payable  J.in 
uary  20,  1942.  to  shareholders  of  rccoid 
at  the  close  of  business  on  -ember  3  1 
1941. 

Uy  Order  of  the  Board. 

C.  L.  G!n.  \ 


came  out  off  5  points,  Centent  pre¬ 
ferred  was  down  3.  Simpson  prefer¬ 
red  down  2'4  and  VAood  .Alexander 
&.  .lames  down  2'r.  Alberta  Grain 
preferred.  Genet  ttl  Steel  Wares  pre¬ 
ferred.  Goodyear  Tire  and  Great 
T-akes  Pajter  preferred  ail  lost  2 
points  and  Noranda  and  Montreal 
Cottons  preferred  liolh  declined 
I",.  Blue  Ribbon  preferred.  Cela- 


rcplacemcni  _  . 

equipment  which  is  necessary  f-.r !  A'ork, 
the  efficiency  of  the  enterprise  and  '  ('did  tisual. 


ind  it  started  earlier 
There  is  a  possibility 

ure.s  on  cigars  released  for  con- '  ihc  security  of  the  bonds  ”*  i  ('h 

fc  uZ' I"-"  '  The  statement  of  the  Jellett  com-  j  usual. 

18, 989, .0.  cigars  against  lu,i  j.j.alu  '  jnittec  followed  closely  upon  one  is- I  -Amon.g  oilier  encouraging  factor.- 

in  like  1.340  montli  and  Pre-w'ar  |  other  1st  mortgage  pro- 1  is  the  continued  strength  in  the 

tcctive  committee  under  chtiirman- 1  market,  which  iias  now- 

ship  of  Clyde  O.  Ruggles  of  Harvard  moved  up  to  the  Itighest  price  level 
I'nivcrfiity  in  whif'h  certain  niodifi- '  id  nearly  titree.  years.  The  mo.st 
cations  of  the  company  plan  tire !  clieering  a.sfiect  of  London  strengtii 
again  recommended.  'Phis  commitiee  ‘  lias  been  tliat  it  has  established 
announces  that  Its  recommendations 
have  been  submitted  to  and  approved 
by  the  Securities  and  Exchange 


at  October  31 ,  1940. 


five-year  October  average  of  13,- 
154.415.  Simon  and  other  Canadian 
cigar  manufacturers  have  been 
benefitted  by  lessened  imports  of 
cigars  due  to  tightened  restric- 
nese  preferred,  (Canadian  Dredge,  j  tions.  since  the  war  started.  Of  in- 
Cati.  Foreign  Investment  preferred,  i  terest  to  sharcholdcr.s  of  Imperial 
•  latineaii  preferred  and  Toronto ;  Tobacco  is  the  fact  that  cigarette 
Elexator.s  preferred  all  lost  a  full  consumption  for  the  first  10 months  I  Corn-mission  at  Washington. 

point  w-liile  Shawinigan  lost  -’-t  of  of  this  year,  according  to  govern- 1  _ 

;t  point,  as  did  ‘'Power"  notes  and  ment  figures,  w-as  up  more  than! 

12*4%  over  last  year.  | 

AF  # 

On  one  point  most  brokers  seem  ! 
to  agree  —  that  market  valuation ' 


that  a  bull  t.iarket  in  stocks  can  de- i 
velop  despit'-  the  most  rigid  of  w-ar- i 
lime  regulations  and  controls.  i 


New  York  Opinions 


The  stock  market  has  given  fur- 
and  price  movements  in  individual ;  1,,^,  evidence  that  it  cannot  be  con- 

. . .  . . .  .  . Slocks  3vill  continue  selective.  A  . 

1  points  w-as  the  onl.v  liank  stock  j  glance  over  the  present  position  of  |  entirely  invulnerable  to  bad 


t'eianese  rights.  Dominion  Wool¬ 
lens  preferred  and  i-'ord  ".A  "  both 
were  off  ;  St.  I.aw-rcnee  Corp, 
declined  4  2  cents  and  Tw-in  City  25 
cents. 

Dominion  Bank  w-hieh  came  out 
up  1  points 

which  did  not  legistcr  a  deeline 
TofoiUo  lost  3  points.  Royal  2  and 
Nova  Seoiia  1.  I.anded  Ranking  & 
l.onn  was  off  2'-_,  and  Huron  &• 

Erie.  Ontario  I.oan  and  Eronomie 
Investment  Trust  all  lost,  2  points. 

On  Monireal  Curb  Market.  Cana- 
fiian  Industries  preferred  came  out 
up  5;  B  •’  I’aekers  moved  up  2 
point.s;  .Aluminum  gtiined  1'q;  Ca- 
lelli  preferrrd  1  ;ind  Canada  Mtilt- 

itii  -’i  .  Corrugated  Ptiper  Box  _  _ _ _  ... 

e.ime  oiit  off  8'..  and  Canadian  fn-lnrable  dividend  action  (even  though  ■ by  political  develop 
duslries  "B  "  and  Eastern  Dairies  such  favorable  action  had  been  an- I ((''favorable  to  capital,  while 
lu-i-rri-red  were  1)01  It  ilow  it  2.  I  niteil  i  ticipated  for  some  time).  In  some  j  '’ame  steps  have  strengHiened 

I'liei  -'A  '  lost  I'l;  Canadian  A'ick- :  cases  Ihn  appreciation  'n  nrire  i  f^''cat  Britain  s  position,  pusliing 


Massey-Harris 

Reorganization 

Plan  Ratified 


Court  Rules  In  j 

Favour  of  Sale 

Abitibi  Assets; 

(Couiinued  from  Page  1)  I 
lion  was  led  liy  C.  E.  H.  Carson.  I 
K.C.,  while  Glyn  Osier.  K.C.,  acted  ; 
on  behalf  of  Hie  Bondholders  Pro-; 
tcctive  Committee.  .Mr.  Carson  ar-  ' 
gtied  that,  the  .Abitibi  .Act  wa.s; 
"purely  ultra  vires  of  iho  province! 
and  an  invasion  of  the  field  of ; 
bankruptcy  which  is  exclusively 
that  of  the  Dominion."  He  pointetl  ! 
out  tlia.t  no  action,  in  the  interim,  | 
had  been  taken  on  I  lie  report  of  tlic 
Royal  Commission.  I 


.Monlrotl,  .November  2  7.  194  1. 


Dominion  Glass  Company 

Ll.lUTi;i> 

NOTKE  Ol  DIAIDE.ND.S 

Notice  is  hereby  eiven  tliat  a  divi- 


CANADIAN  CELANESE 
LIMITED 

HOI  .McGill  College  .Avenue, 

.Muutreal,  Canada. 

December  1 ,  19  4  1. 

The  Boarrl  of  Directors  lia.«A  this  dav 
declared  the  followiny  dividends: 

Seven  Percent  Cumulative  Participating' 

Preferred  Stock 

One  dollor  seventy-five  cents  151.7^)  MUTe-q  Hurt  ('IS  PCV 

per  share,  which  shall  be  deemed  to  be  i  PPUt  (  1  '/r  )  hits  dt'clupi'd  OH 

for  the  three  months  period  Irom  October  (lio  PRKFIOKKIOO  STOCK  Ol  llji* 
/ycclXr  nuai-ter  ending  the 

titc  close  of  business  December  16,  1941. 

Common  Stock 

Twenly-five  cent.s  (23ci  per  sliare  in 
respect  of  the  fourth  tjuarter  of  194  1;  atid. 
in  addition,  an  extra  dividend  of  fifty 
cent  1 50c)  per  shar'',  payable  December 
3  1.  1941  to  holdcr.s  of  recMjrd  at  the  chise 
of  business  December  16,  1941. 

H.  BLANCKU, 

Secretary. 1 


CANADIAN  WESTINGHOUSE 

COMPANY,  LIIVini.,9 


various  listed  stocks  in  relation  to ;  news.  .As  yet  there  is  no  definite 
their  highs  and  lows  of  the  year ;  indication  that  Hie  recent  lows  w-ill 
reveals  how  varied  have  been  the  1  ^^^k  the  bottom  of  the  decline.  AH 
acliou  of  many  issues— the  extent  ,  .  , 

to  w  hich  numerous  special  stocks ;  (considered,  continuation  of 


H  outinued  from  Page  1) 
siderahle  measure  of  give-and-take 
on  Iti'ltalf  of  each  class  of  share- 
holder."  said  Mr.  Duncan. 

I’l-esidenl,  Duncan  stated  to 
shareholders  that,  he  had  hope  and 
confidence  ns  to  outlook  for  tlie 


appear  to  have  ignored  the  general !  a  sidelines  postiion  is  wisest.  Tiie  company  after  iiostililies  ceased. 


price  levels  as  reflected  in  the  av- .  steps  which  this  nation  (The  Enit- 
erages.  included  .among  storks  ,,.^3  towards  actual 

now-  .selling  at  or  near  the  highs  of  ,  ,  ,  . 

this  year  are  some  of  the  better  sit- ; ’’f ^  depressing  effect  on 
iiated  preferred  slocks  various  i„.  ;  Ihe  stork  market  in  this  eounlry, 
.sues  on  which  there  has  been  fav- '  ^'‘’•‘‘eularly  .sinco  they  have  been 


II,,  I'l  and  .Mumiiiiiim  i>referred. 
I'aiiad.a  and  Hoiuiition  .Snuar,  tiiid 
Nijillif-rn  I'ower  pi eii-rrcil  all  lost 
A  poiiil. 


price 


but,  lie  said,  in  citing  a  hypothetical 
case,  if  company  earned  $1,500.-! 
000  a  year  it  would  take  30  years  | 
to  pay  off  arrears  and  eliminate 
pre.sent  indebtedness.  .Agricuitural 
business  goes  tlirougli  good  and  bad  ^ 
time;:.  lie  stated,  and  sliarolioldcr.s 
should  realize  that  maintenance  of 
anytliiiig  like  sucli  earnings  eould  i 
not  lie  expected  for  that  lengtii  of 
time.  "We  must  be  realistic  and 
face  the  facts."  Mr.  Duncan  said  in 


DIVIDEND  NOTICE  I 

Noticr  IS  licl'cby  yiveii  lliiil  ,il  .j  nirctinx  ' 
of  the  Hoard  ot  Director.-  ol  llii-  tom  1 
pall>',  field  November  26tli,  194  1,  ))  dir'i-  | 
deiid  of  fifty  cent-  (5(Jcl  per  sloire  w,j-  i 
declared  upon  llie  oul-laudiuK  tapit.il  ' 
.Stock  of  the  ('omp)mj-.  payabfe  Jamuir’- 
l-l,  19  42.  sulrjccl  lo  the  rr-uliilioiis  of  the  j 
I'oreiHi)  f '..xctiaiiiie  (  outrol  tf'jard  of  the! 
I  f3ominion  (jor-ernmeiit,  to  .Sliaielioldcr-  of 
against  last  .v-ears  16.  ;  record  fJecemlier  I6ih.  I't4l. 

■  Clici'ies  will  b-  m.iiled  in  Sha r'-holder-.  j 
t  By  order  ot  llie  Board, 

W.  L.  SPRAGl'D, 

bcciclary.  j 

'  Hamtllon,  (Janada. 

!  December  t-t,  1941. 


O.NTARIO  l*OT.\rO  (  KOI*  I  P 

Toronto.— .\  higli  yield  per  acre 
brought  tliis  year's  potato  crop  in 
Ontario  up  to  8,694.000  Iitindred- 
weight.  or  1,951,000  cwt.  nioro  than 
in  1940,  despite  a  drop  in  acreage 
planted  of  8,800  acres,  'file  19  4  1 
acreage  was  138,000  and  Hie  yield 
tier  acre  6 


I  3  1st  day  of  Decembei-  1911. 

Nolice  is  also  Iterclty  .given  iliiit  a 
dividend  of  one  and  one-(|uarter  pi  t- 
cent,  f  I  'i  Of  )  litis  lieeii  dcriared  on 
Hie  CO.M.MON  STOCK  of  Hie  Cone 
patty  for  Hie  quarii'i-  ending  Hpj 
3  1hI  d;iy  of  Uecemliei-  19  11. 

Siihjecf  lo  Hie  ajiproval  of  Hie 
I'oreigii  Exehange  Cotilrol  Board 
Hie  altove  Dividends  will  ln'  paid  on 
I- riday.  Hie  2tid  da.v  of  .lamiary 
1  942  to  Shareliolders  of  reeord  at 
Hie  elose  of  business  .Monda.i,  Hie 
loHi  day  of  Deceiuliei-  |9i|. 

By  (Order  of  the  Board. 

.AIERVV.N  Ol'EEi;. 

Sf  ei-etuty. 

Monireal,  25Hi  .Noi  ember  I 'i  1 1 . 


In  This  Issue 


over  the  low-s  of  the  year  has  been  |  ff.''  .1910  levels, 

very  .sharp.  An  insinaco  might  bcij.''®  ("i*'®'’  sHB  SOing  through 

raeniioned,  Mas.se.v-Harris  prefened.  |  "'® '■*  "(H’ '  referring  lo  the  proposed  plan.  He,  .  -  M,,nireil 

I  economy.  The  I  ransition  has  long  ;  stated  that  directors  had  given  the  '•  B'Cis  ot  Montic.il 

Annual  Meedng . 


Southern  Canada  Power  Earns 

82  Cents  On  Common . 

Cause  and  Cure  of  .Montreal'.! 

Troubles  Discussed . 

Elcetrification  of  Yellowknife 

Now-  Almost  Complete . 

Canadian  IndiistriHl  Alcohol,  Do¬ 
minion  Glass,  Other  Repori.s 


Company  Meetings 


<  nnadian  Bank  of  Conimei-ce,  an- | 
nuiil  nici.'ting  in  Toronio  on  'I'lie.s-  i 
day,  Dec'  iulier  9ili  at  I  1  a.m.  ! 

The  Dominion  Bank,  annual 
mceiing  in  'roronto  on  VS  edncsda.i .  i 
Hccenilier  IdHi.  ;il  2,3(4  p.ni.  ' 


wliiclt  has  jumped  over  100%,  En 
ainci  &  Heating  Products  w-hich  is 
nearly  double  tlie  low-  price  and  at 
a.  new  high.  Canada  Steamships  pre¬ 
ferred  lip  about  lOOeg,  Donnacona  A 
up  nearly  .same  percentage  amount. 

•A5  +  * 


been  an  accomplislicd  fact  in  Great  j  matter  of  reorganization  considera-  .....  -  .  t  . 

Britain.  —  Poor's  .Advisory  Service,  i  tion,  and  that  this  was  considered  , I  nee  <  onlrol.s  Is 


The  reaction  in  Hie  stock  market 
may  rcarh  a  point  before  long 
'vhen  it  w-ill  bo  opportune  to  rein¬ 
vest  Hie  moderate  cash  raised  a  few 


At  present 


does  not  appear  (months  ago.  Meanwhile,  incrcasin: 


the  proper  time  to  bring  nut  the 
plan. 

ronfklenoe  I'l-geil 
•A  sliareliolder  urged  that  confi¬ 
dence  be  given  to  the  management 


Tlie 


Hirain  Walker  -  (,(><¥101  ham  nml 
AVoi-Ls  Ltfl..  annual  meetins:  in  \Yal- 
keiviile,  Ont.  on  I'ridity,  Decemlier 
12th  at  2.30  p.m. 


Canaflian  Iiidiisti-iiil 
Lt/I.,  annual  meetins 
l-fotel.  Xfnntreal  n 
(■ember  1  ,'i  ;u  noon. 


SoutliPi-n  Ciiiuida  I’owei-  Co.  Lt«l., 

annual  meeting  in  iMoiUrejji  on  Eri- 
day,  Dceember  19Hi  at  11  4.5  a.m. 

no>al  Bank  of  Canada,  .annual 
meeting  in  .Montreal  on  Thursday. 
Janiiary  8th  at  11  a.rn. 


Broadened 

Price  Ccilins  Discussed 

Royal  Bank  l,citrr .  I 

.M;ii-itimc  PorCs  Rcttdy  for  Busy 

VViiiicr  Season .  6 

„..v . . . .Canned  l-’isli  to  Bring  .New-  I’ros- 

likely  tliat  a  dividend  w-i!|  he  paid  ^  dividends  on  the  dynamic  types  of  j  jtj,  record  in  improving*  peels  in  the  .Miiritimcs  ....  6 

on  Dominion  Coal  Co.  preferred  '  stocks  held  by  clients  provide  a  I  ,|,e  position  of  the  company.  All  .\Ijnc.s  at  Kirkland  1-ake  Are 

stock  this  quarter.  Action  by  the 'rather  generous  return.  In  the  in-.  .|  \  Gairdner,  cliairman  of  the  .Now-  Reopened .  11 

board  in  respect  to  the  final  quar- :  (ercst  of  conservatism,  it  still  a p- I  preferred  .sliarelioiders'  committee  |  High  Grade  Bonds  Rerlcct  War- 

ipi-  would  ordinarily  be  due  around  ‘  Prars  advisable  to  wiHiiiold  the  I  „  j,,  favor  of  Hie  plan,  said  i  lime  Monetary  I’oliey .  3 


ACME  GLOVE  WORKS 

I  Limited 

j  DIVIDEND  NOTICE  ! 

i  A  dividciicJ  of  Iliif’c  unci  Oiiri  Quarter  ' 
Prr  Cent  )  hub  been  cieciurecl  upon 

the  h'j'.c  Cuinululive  I'reforrcd  6liurrs  of  : 
’  Lupital  Stock  of  this  Loinpuny,  tu  be  j 
paid  on  the  second  day  ot  .lanuaiv  1942 
j  lo  shareholders  of  record  iit  live  close  oi 
j  business  on  I3eccrnl)ei  IHtli,  194  1. 


Canadian  Wirebound  Boxes 

LIMITED 
DIVIDEND  NOTICE 
I  h-  Dir-rloi  .s  >.f  I  hr  I  oiiipaiiy  li.iv-  rlr  . 

<  l-irr(|  ,1  rlivirlfiiU  nf  Iifly  ('riil.s  (5(1,  i 
on  Hri  ouiit  o(  Hirr.irs  on  (lie  <  l.is.s  "A  ' 
.-Itnrr-  of  ( f(f’  ( ‘ottiprio  puynt)]-  J.in- 
li.irv  2nH,  19  12,  (o  -h.ir-IiolUci  -  of 
rocorcl  t  Ii*-  clo-c  fi(  i>u-(tic--  D''C('ititi-r 
I5i|i.  19)1. 

Hv  order  of  the  B-- 


■  rrl. 

.  II  I.I.I.I.b. 
Sec  rel  .1 


By  Order  ut  tlic  Board, 


.Xlolilrcal,  Deceiiiber  3t<J, 


11.  DAWSON. 

Secrct-iry. 

19  11. 


I,a  Banqup  Canadieime  Nationale. 
annual  meeting  in  .Montreal  on 
Thursday,  January  Kth  tit  noon. 

Central  .'lanitobH  .Vlines  Ltd.  an¬ 
nual  meeting  in  Marlborough  Hotel, 
AVinnipeg,  on  Monday,  .lanuary 
1  2th.  at  3  p.ni. 


wiHiiiold 

thi.s  time.  The  feeling  i.s.  bow-ever.  casli  a  w-hile  longer;  and  transac- 
that  should  the  company's  earnings  Hons  made  for  lax  purposes  should 
continue  on  the  present,  somewhat  not  be  allowed  lo  disturb  Clients' 
more  satisfactory  basis,  following  j  w-ell-balanced  holdings  in  leading 
Alcohol  4'o.  the,  sliarp  contraction  expcricnccil  j  stocks  representing  pronii.sing  in- 

in  Windsor  during  the  spring-summer  slow- ;  duptrics.  This  remains  a  time  for 

Monday,  Di--!,ln.wn  j,,  production,  preferred  divi- 1  clients  to  maintain  a  balanced  view- 
dends  may  be  resumed  during  194;'  1  point  — ■  recognizing  tlie  favourable 
Willi  output  for  the  first  10  months  basic  factors  of  good-sized  corpor- 
'  some  ,520.000  tons,  or  12.6  per  cent.  ■  ate  earnings  and  dividends,  yet 

hinder  a  year  ago,  it  is  obvious  that.!  alert  to  the  disturbing  factors  tliat 
notw-iibstanding  w  hatever  improve- !  still  exist.  —  Brookmire  Counselor. 

raent  results  from  normal  opera- 1  _ _ 

fions  in  the  final  two  months,  the 
1941  ca.rning.'i  w-ill  compare  quite  i 
unfavorably  with  1910. 


Sir  Edward  Beatty’s 
Recovery 


The  recovery,  after  a  tedi¬ 
ous  illness,  of  Sir  FIdw-ard 
Beatty,  whicli  lias  been  noted 
witli  satisfaction  among  his 
friends,  has  been  confii-med  to 
the  public  by  Itis  ticceptance 
of  the  presidency  of  Hie  Royal 
A'ictoria  Hos|)it;il  in  w-hicli 
position  lie  succeeds  Hie  late 
.Sir  Herbert  Holt. 

.Sir  Edw-itrd  attended  llie 
annual  meeting  of  Hie  Bank 
of  .Montreal  litis  week,  wlien 
he  was  congratulated  on  his 
recovery  by  liis  rellow  direc¬ 
tors  and  many  of  tlie  sliare- 
holders  present. 


Industrial  Trading  Up 

But  Mine  Turnover  Down 


The  volume  of  trading  in  iudus-l 
trials  on  the  .Montreal  Stork  Ex¬ 
change  and  the  Montreal  Curb  Mar- j 
ket  rose  during  .November,  w-hilci 
turnover  in  mining  share.'?  suffered  i 
.1  further  reduction.  i 

.A  total  of  294,417  shares  of  in-  | 
dusirials  w-ere  traded  during  .No- j 
vember  as  again.st  192,499  shares  in  , 
October  and  358.914  in  November 
1949.  In  mining  stocks  149,193 
.shares  were  traded  in  the  month 
just  ended,  w-hich  compares  w-itl- 
185.466  .shares  in  the  previous  month 
and  422.024  shares  in  .November  a  , 
year  ago. 

'I'he  total  transactions  in  all  ! 
groups  w-ere  353,610  shares  in  .No-! 
vember  as  against  377.965  shares  in 
October  and  780.937  shares  in  .No¬ 
vember  1940.  There  w-ere  twenty- 
four  market  days  in  .November  as 
compared  with  26  sessions  in  Otto- 
ber. 


Wheat  King  Once  Again 
Is  A  Canadian 


Chicago. — William  Miller  of 
Edmonton  became  -w-lieat  king 
of  North  America  w-lien  iiis 
Reward  variety  of  hard  red 
spring-type  wheat  was  ad¬ 
judged  host  at  the  4  2nd  Inter¬ 
national  Livestock  Exposition 
and  Grain  Show.  The  reserve 
championsbip  w-ent  to  R.  P. 
Robin,  of  Shaunavon,  Sask.. 
who  exhibited  a  .Mindum 
durum  variety.  Miller's  entry 
weighed  66.8  pounds  to  Hie 
bushel,  while  Robin's  sample 
weighed  64.4. 

Canadians  thus  retained 
possession  of  an  lionor  w-liicli 
they  liave  held  in  com  pet  itioit 
with  United  States  w-lioat 
growers  since  1  928. 

Canadians  also  walked  tiw-iiy 
w-ith  major  bonoi-s  in  oal.s 
and  barley.  AA’illium  Skladan 
of  .Andrew-.  Alta,  was  named 
oats  king  and  another  .Mberia 
man.  Paul  Eiancls  Paw-lowski 
of  Vilna,  won  Hif'  Ijailey 
cliampionship. 


tliat  some  contentions  of  representa-  B.C.  Coalition  Govcniiucnt  Head- 

tiv('s  of  common  sliareholders  were;  cd  by  Htin.  Probable . 

sound,  liiit  some  w-ere  not.  He  Organized  l>;il»our  Sttiiids  for 

pointed  out  Hiat  pressure  liad  come:  Capitalist  System . 

from  many  sliai-oiiolders  foi-  steps  AnotJu-r  Albei-ta  Dclit  .A  c  t 
to  l)c  taken  to  enable  resumption  ‘jf  'I'bown  Out  by  Courl 
dividends.  "Mr.  Gairdner  contended 
that  control  of  Hie  company  would 
not  be  lost  to  the  conimoii  sliarc- 
lioldeis  as  under  tli'’  plait  they 
w-oiild  retain  50.5  iiei-  cent  of  the 
now  common  stock.  He  pointed  out 
tliat  all  common  shareliolders  stand 
lo  benefit  from  rcdcni|)Hon  of  iirc- 
ferred  stock.  When  lucfcrrod  liold- 
ei-s  convert  their  slock  uiulcr  Hic 
privilege  whicli  Hic  filan  gives  tlicm. 
they  will  lose  priority  riglit  tind  will 
liecome  common  sliarelioiders,  M  r.  | 

Gairdner  pointed  out. 

Objection  was  made  liy  Erank 
Law-son.  a  sliti relioldor.  to  Hie  loo- 
liosais  of  iiartios  op|iosed  to  the  deal 
Hiat  reorganizatioit  Ik'  postponed 
and  he  gave  figures  to  .-■ultstantiale 
liis  view-  He  iiointed  out  that  it 
would  take  many  years  to  ('''"'yat;' ! 7,'77L, 
the  existing  deficit  and  pay  off  ar- 
roars  and  tiial  until  llieti  commoit  'Dair--  Coi'p 
sitari  liolders  wtiiild  receive  no  divi 
deiids. 


Dr.  Otto  Stras.scr  Tells  of  Com¬ 
munism  in  Germtiny . 

Weekly  Summary  of  .Stork  Ex- 
(haii.gp  itiid  Curb  Prices  .  .  .  . 
“Hints  to  investors"  —  l-'or  In¬ 
quiring  Subscribers . 

Labour  Troubles  Seen  .As  Rea¬ 
son  for  Unrest  in  U.S . 

Monthly  Bank  Statement  .Again 
Show.s  Larger  Deposils  .  .  .  . 
December  .Allowables  for  Turner 
A'iilley  Show  Cliangcs  ..  .. 

Developmeni  Work  Resumed  On 
Old  .loscpliine  Properiy  .  .  ,  . 

Iiive;dors’  Index 


'The  Chesterviile  Larder  Lake 
Gold  Mining  Company  Limited 

[No  Personui  lAulnlity} 

INI  tRIM  UIVIDUND  NOTICU  NO.  4 

Notico  IS  lif^reby  ;;nc!i  that  an  in)(?iini 
dividend  of  .9>c  <fivc  ccuLsi  pc.i  ^!l^lrr. 
payable  in  C.iiKiiinn  funds,  loi.s  been  de¬ 
clared  by  '.hr  Liiectnr.w  o|  Ihc  C  healer- 
villc  Larrler  Ual-i;  Ciuld  Minin,;  Company 
Ljinited.  payable  December  39)li.  1941.  to 
.«iliareholder?.  o»  cccoid  a).  Ihc  tl'»5C  of 
businc.«ift  December  15lh,  |9fi. 

By  order  of  the  Boani 

I-  ONC. 
bccietary-  I  ica.Nurci. 
Toronto.  November  27tli,  1941. 


I  The  Consolidaied  Mining  &  Smelting 
I  Company  of  Canada,  Limiled. 

I  DIVIDEND  NO.  7.1 

I  NOTirt.  I.s  iilrf:bv  c.ix'i  n  ih.4»  3, 

j  Dividend  of  50c  per  share  on  ihr  p^irj  up 
1  (apitid  .Stock  of  the  Cr»t>iptinv  for  (fir  six 
jnionlhs  endiin;  Decombrr  list.  I94f.  with 
a  bonii.s  of  75c  per  share,  has  Ihi.s  *i.iv 
boon  declared  payable  nn  the  3  1st  day  of 
December.  1941.  to  shareholders  of  recoul 
'  al  Ihe  clo.se  of  bn.sines.s  on  »he  3rd  dfiv 
I  r^f  Deceniber,  194  1. 
i  By  order  of  the  Lloard 
j  J.  L.  KILLY. 

I  Secretary. 

'  Mont  F'.O. 

'  November  28tli.  19  11. 


10  i 


Abitibi  .... 

I  W*.  D.  Boalh  . 
I  an.  ITrewerira 
'  Bat  iiu  rs'.  .  .  . 

:  Brown  Co.. 


MBRi;  ITII.ITIIF  *1  snVKES 


Dopiinmn 
'  Dominion 
Donnacona  .  .  . 

l  ast  Koolenay  P. 
I  amou.s  Players . 


lam 

Gen. 


Steel  Wares 

Miiili! 


1  :  Cranil'*  Club 

5  ;  John  Inglis  Co.  . 

14  Imperial  \  arnish 
^  ;  Inter.  Utililie.s  , 

2  Massey- 1  la  rris 

1  :  Mercantile  T  rans 
5  NIon.  Aparlm.  .  . 

2  i  \1ont.  I  rainwaA's 

5  Phillins  r.Iee.  ..  5 

I  4  ^  F*owe.  C'orp.  .  2 

5  I  Pressed  Metals  5 

2  11.  Simon  .  .14 

5  j  .Sineltern  ....  5 

2  j  S.  C  an.  I  *nwei  .  .  2 

4  )  Union  Gas  ...  5 


3  ! 


ARGUS  INTERESTS 

LIMITED 


NOIK'U  is  hereby  pivrn  that  a 
dividend  of  I  our  cents  (4c)  per  shaie 
lias  been  declared  on  the  issued  cap¬ 
ital  slock  of  the  Company  payable  m 
Canadian  I  unds  on  January  22n(J. 

1942.  Lo  .sli.iTchoiders  of  record  <it  the 

close  of  business  on  Jaiiuai  V'  iid. 

1  9  42. 

Jly  Older  ol  th*'  Roam'd. 

J.  INGRAM. 

Necr-rl.i » 1  rccjsui  rr. 
80  Kin-.;  Slrerl  West. 

I  f>ronfo.  Onlaiio. 

December  1st.  1941. 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

(A^o  Personal  Liability) 
Dividend  No.  2'Z 
Extra  Dividend  No.  1 -i 

A  dividend  of  4r  per  share,  and 
■  ext.ra  dividend  of  Ic  per  sliare, 
makin;;  5c  per  share  in  all.  Caiia- 
rlian  I  tinds.  hav<*  been  declarrtj  bv 
llic  [')ireclors  on  the  Ciipital  stock 
of  llio  criinpany.  paj’able  tlm  2nd 
Ha^•  of  lanuaiv  1942.  fo  .sharehold 
ers  of  record  at  the  close  of  bu.si 
ne.ss  f>n  the  15tli  dav  of  L'>cccmber 
19  4  1. 

DAM  D  af  Dwcailo  ihifj  29»h  da'.* 
o’:  NoA’ember  1941. 

Liy  orfler  of  the  B'^iarH. 
r.  K.  I  I.LIOTT. 

A sa  I  I  r  1 .» I  y  -1  rea  s u  r er . 


'rii(»  .Mr'nlfcnl  (  Ufb  Markri  hits, 
announccu  i  hiii  flOOi/i,  juldiuoiial 
class  *IV  shares  of  SI  par  value 
of  I  nieriial  ioTial  I't  ilil  ies  <  ‘orpor-  •  Ximor 
ation  will  ho  ealU^d  for  iradiuk'  aiiBcrem 
the  opciiiriL;  of  business  oi  Wed 
nesda.v.  December  ilrd.  PiU.  'I'he  n.  Santis  . 
li  al  number  of  class  ‘I!*  shares  Gunnar  Gold 
outsiandin.n  now  will  ho 
shares  includiiipi  ■>,*  IhVg  shares  Rencou 


and  Oil  Foinpaiiios 


Interests 
Cold  . 

RivCi 

Brenj.;o!d  . 
Deliiilft  .... 


1  •>".•>  *>1;^  Haye^  Cadillac  . 

,«(.  .w  •  l^evelopm. 


I  3  *  McKen  le  P.  I...  I  3 
I  5  McL.ellan  Gold  I  3 

I  3  '  McMarmac  .  .  I  i 
13  N.  Ir.inpire  Mines  13 

II  N.  W.  Pete.  .  .  II 

1  1  f’bine*.  Cold  ...  I  3 
I  3  Relief  Arlington  .  I  3 
Ii  Sherritt  Gordon.  II 
I  3  Siyma  Mine.s  15 

13  jSladen  Malarfic.  13 


vvhieh  remain  fo  ho  issued  in  ex-  Lakejnde  Kirkl’d  li.Tobum  Mines  .. 
i change  for  .shares  ol'  American  i 
Equities  Company. 


*  Major  Oil 


II 


HOG  l’ROI>l  ("i'lO.V  HIGHLi; 

Wliiiiilii'g.  H(t.i;  pfodticl  ion  ill 
Ihc  I’raii'ic  I’roiiiiccs  c(;nlinuc.s  lo 
int'i'ctisc  and  on  ,lnnc  Is;  la.st  tlicrc 
wcri-  12.5  |)ci  Cl  III  inoK-  lio.cs  on  I 
I'arms  titan  ;il  the  same  da'c  of 
into.  'I'll''  1 '•  1 1  fi.cui'c  is  Ihc  Iti.cli- 
c.st  recorded  lor  Ilic  I’laiiic  I’idv-; 
inccs.  'I'lti'  increase  was  greatest  in  , 
.Mberia  wliere  miniheis  were  20..'i  ■ 
per  cent  liiglier.  I.iiHe  cliaiigi!  was  , 
reported  in  Miinitoba.  1 


PROPRIETARY 

MINES  LIMITED 

DIVIDEND  NO. 

NO  IK  I.  i.''  Iic*r<’b4-  ;.:ivtMi  that  a  ()i\’idend 
of  I.ijjht  cents  per  slwtvo  Iwj.s  been  declared 
!  on  the  issued  capital  stock  of  tlic  Company. 
'  payable  in  C  anarlian  1  unds  on  l^ccembcr 
30tli,  1 'M 1 .  to  sliareholdei  s  of  record  at 
the  clo'.e  of  busimss  on  December  folh, 
194  f. 

r»\'  ()rd*'i  ol  tji.'  Boarrl. 

J.  INGRAM. 

Secret  ary -T  re  a  surer, 
loronto,  Ont.,  December  Ist,  I94G 


